&(57,),&$7,21 2) (152//0(17

68%67,787( 6(1$7( %,//

&KDSWHU /IDZV RI
WK /HILVODWXUH
SHIXODU 6HVVLRQ

121352),7 &25325%7,216

QXDU\

O)(&7,9( '$7( -D
EHF

3DVVHG E\ WKH 6HQDWH $SULO
<HDV 1D\V

"(11< +(&.

RPHV HII

SUHVLGHQW RI WKH 6HQDWH

3DVVHG E\ WKH +RXVH $SULO
<HDV 1D\V

/$85,( -,1.,16

6SHDNHU RI WKH +RXVH RI
5HSUHVHQWDWLYHV

$SSURYHG 0D\ 30

“$< ,16/((

*RYHUQRU RI WKH 6WDWH RI

2 ([FHSW IRU VHFWLRQ ZKLFK
HFWLYH -XO\

&(57,),&$7(
, %UDG +HQGULFNVRQ 6HFUHWDU\ RI
WKH 6HQDWH RI WKH 6WDWH RI
'DVKLQJWRQ GR KHUHE\ FHUWLI\ WKDW
WKH DWWDFKH&8%6/7,787( 6(1$7(

%,/ DV SDVVHG E\ WKH 6HQDWH
DQG WKH +RXVH RI 5 HSUHVHQWDWLYHV
WKH GDWHV KHUHRQ VHW IRUWK

%5$' +(1'5,&.621
6HFUHWDU\

0D\

6HFUHWDU\ RI 6WDWH
6WDWH RI :DVKLQJWRQ

‘DVKLQJWRQ



68%67,787( 6(1$7( %,//

$6 $0(1'(" %< 7+( +286(
3DVVHG /HIJILVODWXUH 5HIXODU 6HVVLRQ
6WDWH RI :DVKLQJWRQ WK /HIJLVODWXUH 5HIXODU 6HVVLRC

UHG E\ 6HQD

%\ 6HQDWH /DZ -XVWLFH RULJLQDOO\ VSRQVR
VKLQIJWRQ 6WDWH %L

3DGGHQ DQG 0XOOHW E\ UHTXHVW RI :D
5($' ),567 7,0(

$1 $&7 O5HODWLQJ WR QRQSURILW FRUSRUDWLRQV

$
$ $
$ $
DQG
UHHQDFWLQJ DQG DPHQGLQJ 5&: DQG
DGGLQJ D QHZ VHFWERQSWRIU 5&: DGGLQJ D QHZ
FKDSWHU WR 7LWOH 5&: UHSHDOLQJ 5&:

S 66 % 6/



DQG SUHVFULELQJ SHQDOWLHYV
SURYLGLQJ HIITHFWLYH GDWHYV
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1(: 6(&7,21 6HF 6+257 7,7/( 7KLV FKDSWHU PD\ EH N
DQG FLWHG DV WKH :DVKLQJWRQ QRQSURILW FRUSRUDWLRQ D

1(: 6(&7.,21 ©6HF '(),2,7,216 7KH GHILQLWLRQV LQ W
VHFWLRQ DSSO\ WKURXJKRXW WKLV FKDSWHU XQOHVV WKt
UHTXLUHVY RWKHUZLVH

$GGUHVYV XQOHVV RWKHUZLVH VSHFLILHG PHDQ
SK\VLFDO PDLOLQJ DGGUHVVY RU DQ HOHFWURQLF DGGUHVV

$UWLFOHV RU DUWLFOHV RI LQFRUSRUDWLRQ PHDQ
DUWLFOHV RI LQFRUSRUDWLRQ DV PRGLILHG E\ DOO DPHQGF
ILOHG E\ WKH VHFUHWDU\ RI VWDWH ,I DQ\ UHFRUG ILOHC(
FKDSWHU UHVWDWHV WKH DUWLFOHV LQ WKHLU HQWLUHW
DUWLFOHYVY VKDOO QRW LQFOXGH DQ\ SULRU ILOLQJV

%»RDUG RU ERDUG RI GLUHFWRUV PHDQV WKH WHD
LQGLYLGXDOV XOWLPDWHO\ UHVSRQVLEOH IRU WKH PDQ
DFWLYLWLHV DQG DIIDLUV RI WKH QRQSURILW FRUSRUDWLR
WKH QDPH XVHG WR UHIHU WR WKH WHDP RU ERG\

%\ODzZzV PHDQV WKH FRGH RU FRGHV RI UXOHV RWtE
DUWLFOHV DGRSWHG IRU WKH UHJXODWLRQ DQG JRYHUQDQ
DIIDLUV RI WKH QRQSURILW FRUSRUDWLRQ UHJDUGOHVV RI W
XVHG WR UHIHU WR WKRVH UXOHV HIFOXGLQJ VHSDUDW
SURFHGXUHVY DGRSWHG E\ WKH ERDUG
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&KDULWDEOH FRUSRUDWLRQ PHDQV D GRPHVW
FRUSRUDWLRQ WKDW LV RSHUDWHG SULPDULO\ RU H[FOXVLYH
FKDULWDEOH SXUSRVHYV

&KDULWDEOH SXUSRVH PHDQV D SXUSRVH WKDW
D :RXOG PDNH D FRUSRUDWLRQ RUJDQL]HG DQG RSHUD)
IRU WKDW SXUSRVH HOLJLEOH WR EH H[HPSW IURP WD[DWLH
F RI WKH ,QWHUQDO 5HYHQXH &RGH RU
E ,V FRQVLGHUHG FKDULWDEOH XQGHU DSSOLFDEOH ODZ
FKDSWHU RU WKH ,QWHUQDO 5HYHQXH &RGH
&RQWULEXWLRQ PHDQV WKH SD\PHQW GRQDWLRQ R
FRQVLGHUDWLRQ RU RWKHUZLVH RI DQ\ PRQH\ RU SURSHUW
YDOXH ZKLFK FRQWULEXWLRQ LV ZKROO\ RU SDUWO\ L
VROLFLWDWLRQ
&RUSRUDWLRQ PHDQV D GRPHVWLF QRQSURILW FRUS
RWKHUZLVH VSHFLILHG
'HOHJDWH PHDQV D SHUVRQ HOHFWHG RU DSSRLQWH
UHSUHVHQWDWLYH FDSDFLW\ IRU WKH HOHFWLRQ Rl GLUHF
PDWWHUV

'HOLYHU RU GHOLYHU\ RI D UHFRUG PHDQV GHOLY}
8QLWHG 6WDWHV PDLO SULYDWH FRXULHU VHUYLFH HOHFWU
RU RWKHU PHWKRGV RI GHOLYHU\ XVHG LQ FRQYHQWLR
SUDFWLFH H[FHSW WKDW GHOLYHU\ WR WKH VHFUHWDU\ RI V
UHFHLSW E\ WKH VHFUHWDU\ Rl VWDWH

'LUHFWRU PHDQV DQ LQGLYLGXDO GHVLJQDWHG
DSSRLQWHG E\ WKDW RU DQ\ RWKHU QDPH RU WLWOH WR DF
WKH ERDUG RI GLUHFWRUV ZKLOH WKH LQGLYLGXDO LV
SRVLWLRQ

'RPHVWLF ZLWK UHVSHFW WR DQ HQWLW\ PHDQV JF
LWV LQWHUQDO DIIDLUV E\ WKH ODZ RI WKLV VWDWH

'RPHVWLF FRUSRUDWLRQ RU GRPHVWLF QRQSURILYV
PHDQV D GRPHVWLF FRUSRUDWLRQ LQFRUSRUDWHG XQGHU |
FKDSWHU

'RPHVWLF XQLQFRUSRUDWHG HQWLW\ PHDQV DQ >
HQWLW\ ZKRVH LQWHUQDO DIIDLUV DUH JRYHUQHG E\ WKH OD:

(OHFWURQLF PHDQV UHODWLQJ WR WHFKQRORJ\ KDY
GLJLWDO PDJQHWLF ZLUHOHVV RSWLFDO HOHFWURPDJQF
FDSDELOLWLHV

(OHFWURQLF WUDQVPLVVLRQ PHDQV DQ HOHFWURQLF

D 1RW GLUHFWO\ LQYROYLQJ WKH SK\WLFDO WUDQVIHU R
WDQJLEOH PHGLXP DQG
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E 7KDW PD\ EH UHWDLQHG UHWULHYHG DQG UHYLHZHG
DQRG WKH UHFLSLHQW WKHUHRI DQG WKDW PD\ EH GLUHFWO
WDQJLEOH PHGLXP E\ VXFK D VHQGHU DQG UHFLSLHQW

(OHFWURQLFDOO\ WUDQVPLWWHG PHDQV WKDW WK
HOHFWURQLF WUDQVPLVVLRQ LQLWLDWHG WKH HOHFWURQLF
(OLJLEOH HQWLW\ PHDQV D GRPHVWLF RU IRUHLJQ X
HQWLW\ D GRPHVWLF QRQSURILW FRUSRUDWLRQ LQFRUS
FRUSRUDWLRQV VWDWXWH RWKHU WKDQ WKLV FKDSWHU F
VWDWXWHY RU D GRPHVWLF RU IRUHLJQ IRU SURILW FRUSRUL
(PSOR\HH GRHV QRW LQFOXGH DQ LQGLYLGXDO Vt
RIILFHU RU GLUHFWRU ZKR LV QRW RWKHUZLVH HPSOR\HG E\ V
(QWLWOHG WR YRWH PHDQV HQWLWOHG WR YRWH
XQGHU FRQVLGHUDWLRQ SXUVXDQW WR WKH DUWLFOHV K
QRQSURILW FRUSRUDWLRQ RU DQ\ DSSOLFDEOH FRQWUROOLQ
(QWLW\ PHDQV DQ RUJDQL]DWLRQ RU DUWLILFLDO
WKDW HLWKHU KDV D VHSDUDWH OHJDO H[LVWHQFH RU KI
DFTXLUH DQ HVWDWH LQ UHDO SURSHUW\ LQ LWV RZQ QDPH
LV QRW OLPLWHG WR
$ GRPHVWLF RU IRUHLJQ IRU SURILW FRUSRUDWLRQ
GRPHVWLF RU IRUHLJQ QRQSURILW FRUSRUDWLRQ
GRPHVWLF RU IRUHLJQ JHQHUDO RU OLPLWHG SDUWAOQI
GRPHVWLF RU IRUHLJQ OLPLWHG OLDELOLW\ SDUWQH !
GRPHVWLF RU IRUHLJQ OLPLWHG OLDELOLW\ FRPSDQ\
$Q\ RWKHU GRPHVWLF RU IRUHLJQ XQLQFRUSRUDWHG H
$ GRPHVWLF RU IRUHLJQ HVWDWH RU WUXVW
7KH IHGHUDO JRYHUQPHQW

L $ WULEDO JRYHUQPHQW DQG

M $ VWDWH RU ORFDO JRYHUQPHQW IRUHLJQ JRY
JRYHUQPHQWDO VXEGLYLVLRQ

([ RIILFLR GLUHFWRU PHDQV DQ LQGLYLGXDO ZKR
PHPEHU RI WKH ERDUG RI GLUHFWRUV QRW WKURXJK WKH L
SURFHVV EXW E\ YLUWXH RI DQRWKHU SRVLWLRQ WKDW Kl
8QOHVV WKH DUWLFOHV RU E\ODZV VSHFLILFDOO\ VWDWH Wt
GLUHFWRU GRHV QRW KDYH WKH ULJKW WR YRWH VXFK D (
VDPH ULJKW WR YRWH DV DQ\ RWKHU GLUHFWRU

([HFXWH RU H[HFXWHG PHDQV

D 6LIQHG ZLWK UHVSHFW WR D ZULWWHQ UHFRUG

E (OHFWURQLFDOO\ WUDQVPLWWHG DORQJ ZLWK VXIILFL
WR GHWHUPLQH WKH VHQGHU V LGHQWLW\ DQG LQWHQW WR H
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F :LWK UHVSHFW WR D UHFRUG WR EH ILOHG E\ WKH
VWDWH LQ FRPSOLDQFH ZLWK WKH VWDQGDUGV IRU ILOLQJ
WKLV FKDSWKDSWHU 5&: RU WKH VHFUHWDU\ RI VWDWH

JHGHUDO JRYHUQPHQW LQFOXGHV D GLVWULFW DXW
FRPPLVVLRQ GHSDUWPHQW DQG DQ\ RWKHU DJHQF\ RI
JRYHUQPHQW RI WKH 8QLWHG 6WDWHYV

J)LOLQJ HQWLW\ PHDQV DQ XQLQFRUSRUDWHG HQ\
FUHDWHG E\ ILOLQJ D SXEOLF RUJDQLF UHFRUG

JRU SURILW FRUSRUDWLRQ RU GRPHVWLF

FRUSRUDWLRQ PHDQV D GRPHVWLF EXVLQHVYV FRUSRUDWLRQ
RU VXEMHFW WR 7LWOH % 5&: RU DQ\ VXFFHVVRU SURYLVLRQ

JRUHLJQ ZLWK UHVSHFW WR DQ HQWLW\ PHDQV JR
LWV LQWHUQDO DIIDLUV E\ WKH ODZ RI D MXULVGLFWLRQ R
VWDWH

JRUHLJQ IRU SURILW FRUSRUDWLRQ PHDQV D IRUHLJ(
WKDW ZRXOG EH D IRU SURILW FRUSRUDWLRQ LI LQFRUSRUD\
RI WKLV VWDWH

JRUHLJQ FRUSRUDWLRQ RU IRUHLJQ QRQSURILW
PHDQV D IRUHLJQ FRUSRUDWLRQ WKDW ZRXOG EH D QRQSURI
LQFRUSRUDWHG XQGHU WKH ODZ RI WKLV VWDWH

JRUHLJQ XQLQFRUSRUDWHG HQWLW\ PHDQV DQ X
HQWLW\ ZKRVH LQWHUQDO DIIDLUV DUH JRYHUQHG E\ DQ RI
MXULVGLFWLRQ RWKHU WKDQ WKLV VWDWH

)XQGDPHQWDO WUDQVDFWLRQ PHDQV DQ DPHQGPHOQV
RU E\ODZV PHUJHU VDOH RI DOO RU VXEVWDQWLDOO\ DOO
GRPHVWLFDWLRQ FRQYHUVLRQ RU GLVVROXWLRQ RI D QRQS!

*LIW LQVWUXPHQW PHDQV D UHFRUG RU UHFRUGYV
SURSHUW\ LV GRQDWHG WR WUDQVIHUUHG WR JUDQWHG W
FRUSRUDWLRQ $ VROLFLWDWLRQ FRQVWLWXWHV D JLIW
UHVSHFW WR D GRQDWLRQ WUDQVIHU RU JUDQW RI SUF
UHVSRQVH WR WKH VROLFLWDWLRQ RQO\ LI

D 7KH VROLFLWDWLRQ ZDV LQ WKH IRUP RI D UHFRUG L
QRW OLPLWHG WR LQYLWDWLRQV PDGH E\ HOHFWURQLF W
HOHFWURQLF PHGLD RU ZDV GRFXPHQWHG LQ WKH IRUP RI |
QR ODWHU WKDQ QLQHW)\ GD\V DIWHU WKH VROLFLWDWLRQ ZD
E 7KH GRQDWLRQ WUDQVIHU RU JUDQW Rl SURSHUW\ Z]

RQH \HDU Rl WKH VROLFLWDWLRQ

*RYHUQPHQWDO VXEGLYLVLRQ LQFOXGHV DQ DXWK
GLVWULFW DQG PXQLFLSDOLW\ IRUPHG RU DXWKRUL]JHG E
VWDWH RU ORFDO JRYHUQPHQW
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,QFOXGHV GHQRWHV D SDUWLDO GHILQLWLRQ

,QGLYLGXDO PHDQV D QDWXUDO SHUVRQ

,QWHUHVW PHDQV HLWKHU RU ERWK RI WKH IROO
XQGHU WKH RUJDQLF ODZ RI DQ XQLQFRUSRUDWHG HQWLW\

D 7KH ULJKW WR UHFHLYH GLVWULEXWLRQV IURP WKH H(
WKH RUGLQDU\ FRXUVH RU XSRQ OLTXLGDWLRQ RU

E 7KH ULJKW WR UHFHLYH QRWLFH RU YRWH RQ LVVXHV
LQWHUQDO DIIDLUV RWKHU WKDQ DV DQ DJHQW DVVLJQHH
UHVSRQVLEOH IRU PDQDJLQJ LWV EXVLQHVV DFWLYLWLHV RLU

,QWHUHVW KROGHU PHDQV D SHUVRQ ZKR KROGV
LQWHUHVW

,QWHUHVW KROGHU OLDELOLW\ PHDQV SHUVRQDO O
GHEW REOLJDWLRQ RU OLDELOLW\ RI D GRPHVWLF RU IRUHL
QRQSURILW FRUSRUDWLRQ RU XQLQFRUSRUDWHG HQWLW\ Wt
SHUVRQ

D 6ROHO\ E\ UHDVRQ RI WKH SHUVRQ V VWDWXV DV D
LQWHUHVW KROGHU RU PHPEHU RU

E %\ WKH DUWLFOHV E\ODZV RU DQ RUJDQLF UHFRUG ¢
SURYLVLRQ Rl WKH RUJDQLF ODZ DXWKRUL]LQJ WKH DUWLFOI
RUJDQLF UHFRUG WR PDNH RQH RU PRUH VSHFLILHG VKDUHE
KROGHUV RU PHPEHUV OLDEOH LQ WKHLU FDSDFLW\ DV
LQWHUHVW KROGHUV RU PHPEHUV IRU DOO RU VSHFLILHG GH
RU OLDELOLWLHV RI WKH HQWLW\

,QWHUQDO 5HYHQXH &RGH PHDQV 7LWOH 86 &
,QWHUQDO 5HYHQXH &RGH RI DV DPHQGHG RU DQ\ VXFFH\

-XULVGLFWLRQ ZKHQ XVHG WR UHIHU WR D SROLW
PHDQV WKH 8QLWHG 6WDWHV D VWDWH D IRUHLJQ FRXQWU)
VXEGLYLVLRQ RI D IRUHLJQ FRXQWU\

-XULVGLFWLRQ RI IRUPDWLRQ PHDQV WKH MXULVGLF
LQFOXGHV WKH RUJDQLF ODZ RI DQ HQWLW\

ODWHULDO LQWHUHVW PHDQV DQ DFWXDO RU SRWHC
GHWULPHQW RWKHU WKDQ RQH WKDW ZRXOG GHYROYH |
FRUSRUDWLRQ RU WKH PHPEHUV JHQHUDOO\ WKDW ZRXO
H[SHFWHG WR LPSDLU WKH REMHFWLYLW\ Rl DQ LQGLYLGXDC
SDUWLFLSDWLQJ LQ WKH DFWLRQ WR EH WDNHQ

ODWHULDO UHODWLRQVKLS PHDQV D IDPLOLDO
SURIHVVLRQDO HPSOR\PHQW RU RWKHU UHODWLRQVKLS WKTE
EH H[SHFWHG WR LPSDLU WKH REMHFWLYLW\ RI DQ LQGLYL
ZKHQ SDUWLFLSDWLQJ LQ WKH DFWLRQ WR EH WDNHQ

OHDQV GHQRWHYV DQ H[KDXVWLYH GHILQLWLRQ
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OHPEHU PHDQV
D :KHUH WKH DUWLFOHV VWDWH WKDW WKH FRUSRUDWLTF
SHUVRQ ZKR KDV D ULJKW VHW IRUWK LQ WKH DUWLFOHV RU
GHOHJDWH WR VHOHFW RU YRWH IRU WKH HOHFWLRQ R
GHOHJDWHV RU WR YRWH RQ DW OHDVW RQH W\SH RI IXQGDPH
E J)RU D FRUSRUDWLRQ IRUPHG EHIRUH -DQXDU\ W K
RI ZKLFK GR QRW VWDWH WKDW WKH FRUSRUDWLRQ KDV PHPE
L ,V GHILQHG DV D PHPEHU LQ WKH E\ODZV DQG
LL +DV D ULJKW SURYLGHG LQ WKH E\ODZV QRW DV D
VHOHFW RU YRWH IRU WKH HOHFWLRQ RI GLUHFWRUV RU GHC
RQ DW OHDVW RQH W\SH RI IXQGDPHQWDO WUDQVDFWLRQ
F $ GHOHJDWH RU JURXS RI GHOHJDWHV WR WKH H[WHQW
L 7KH SRZHUV IXQFWLRQV RU DXWKRULW\ RI WKH PHPE
YHVWHG LQ RU DUH H[HUFLVHG E\ VXFK D GHOHJDWH
GHOHJDWHV DQG
LL 7KH SURYLVLRQ RI WKLV FKDSWHU LQ ZKLFK WKH WH
UHOHYDQW WR WKH GLVFKDUJH E\ WKH GHOHJDWH RU JURX!
LWV SRZHUV IXQFWLRQV RU DXWKRULW\
OHPEHUVKLS PHDQV WKH ULJKWV DQG DQ\ REOLJ
PHPEHU LQ D QRQSURILW FRUSRUDWLRQ
OHPEHUVKLS FRUSRUDWLRQ PHDQV D QRQSURILW FRI
DUWLFOHVY SURYLGH WKDW LW KDV PHPEHUV RU WKDW KDV F
LQ VXEVHFWLR@®I| WKLV VHFWLRQ
1RQILOLQJ HQWLW\ PHDQV DQ XQLQFRUSRUDWHG H
QRW FUHDWHG E\ ILOLQJ D SXEOLF RUJDQLF UHFRUG
1RQPHPEHUVKLS FRUSRUDWLRQ PHDQV D QRQSURII
ZKRVH DUWLFOHVY GR QRW SURYLGH WKDW LW KDV PHPEHUYV
KDYH PHPEHUV DV GHILQHG LQ VXEEVHRWWRQV VHFWLRQ
1RQSURILW FRUSRUDWLRQ PHDQV D GRPHVWL
FRUSRUDWLRQ XQOHVV RWKHUZLVH VSHFLILHG
1RWLFH KDV WKH VDPH PHDQLQJ DV GHVFULEHG LQ
RI WKLV DFW
1RWLI\ PHDQV WR SURYLGH QRWLFH DV GHILQHG LQ
RI WKLV DFW
21ILFHU LQFOXGHYV
D $ SHUVRQ ZKR LV DQ RIILFHU DV GHILQHG LQ VHFWLRQ
DFW DQG
E ,] D QRQSURILW FRUSRUDWLRQ LV LQ WKH KDQGV RI
UHFHLYHU WUXVWHH RU RWKHU FRXUW DSSRLQWHG ILGXFLD
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RU DQ\ SHUVRQ DSSRLQWHG E\ WKDW ILGXFLDU\ WR DFW DV
DQ\ SXUSRVH XQGHU WKLV FKDSWHU
2UJDQLF ODZ PHDQV WKH ODZ RI DQ HQWLW\ V MXU
IRUPDWLRQ JRYHUQLQJ WKH LQWHUQDO DIIDLUV RI WKH HQWL
2UJDQLF UHFRUG PHDQV D SXEOLF RUJDQLF UHF
SULYDWH RUJDQLF UXOHYV
3HUVRQ LQFOXGHV DQ LQGLYLGXDO RU DQ HQWLW\
3ULQFLSDO RIILFH PHDQV WKH RIILFH GHVLJQDWHG L
UHSRUW UHTXLUHG XQGHU 5&DV WKH ORFDWLRQ RI WKH SUL
H[HFXWLYH RIILFH RI D GRPHVWLF RU IRUHLJQ QRQSURILW
ZKHWKHU RU QRW LQ WKLV VWDWH
3ULYDWH RUJDQLF UXOHV PHDQV WKH UXOHV ZKHWK
UHFRUG WKDW JRYHUQ WKH LQWHUQDO DIIDLUV Rl DQ XQLQF
DUH ELQGLQJ RQ DOO RI LWV LQWHUHVW KROGHUV DQG DUH
SXEOLF RUJDQLF UHFRUG LI DQ\
3URFHHGLQJ PHDQV DQ\ FLYLO VXLW RU |
DGPLQLVWUDWLYH RU LQYHVWLJDWRU\ DFWLRQ
3URSHUW\ PHDQV DOO SURSHUW\ ZKHWKHU UHDO
PL[HG RU WDQJLEOH RU LQWDQJLEOH LQFOXGLQJ FDVK VHF
SURSHUW\ RU DQ\ ULJKW RU LQWHUHVW WKHUHLQ
3URSHUW\ KHOG IRU FKDULWDEOH SXUSRVHV LV D
VHFWLRQ RI WKLV DFW
3XEOLF RUJDQLF UHFRUG PHDQV WKH UHFRUG LI C
ILOHG DV D SXEOLF UHFRUG WR FUHDWH DQ XQLQFRUSRUDW
DPHQGPHQW WR RU UHVWDWHPHQW Rl WKDW UHFRUG
SHFRUG PHDQV LQIRUPDWLRQ LQVFULEHG RQ D WDQJ
WKDW LV VWRUHG LQ DQ HOHFWURQLF RU RWKHU PHGLXP DQC
SHUFHLYDEOH IRUP $Q HOHFWURQLF WUDQVPLVVLRQ QRW C
WKH SK\WLFDO WUDQVIHU RI D UHFRUG LQ D WDQJLEOH PHG
RQO\ LI
D ,W PD\ EH UHWDLQHG UHWULHYHG DQG UHYLHZHG E\ \
WKH UHFLSLHQW WKHUHRI DQG
E ,W PD\ EH GLUHFWO\ UHSURGXFHG LQ D WDQJLEOH P
VHQGHU DQG WKH UHFLSLHQW WKHUHRI
5HFRUG GDWH PHDQV WKH GDWH HVWDEOLVKHG XQG
RI WKLV DFW RQ ZKLFK D QRQSURILW FRUSRUDWLRQ GHWHUP
RI LWV PHPEHUV DQG WKH PHPEHUVKLS ULJKWV WKH\ KROG
WKLV FKDSWHU 7KH GHWHUPLQDWLRQV VKDOO EH PDGH DV
WKH UHFRUG GDWH XQOHVV DQRWKHU WLPH IRU GRLQJ VR |
WKH UHFRUG GDWH LV IL[HG
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5HIJLVWHUHG IRUHLJQ QRQSURILW FRUSRUDWLRQ P}
QRQSURILW FRUSRUDWLRQ UHJLVWHUHG WR GR EXVLQHVV LQ
5HOLJLRXV FRUSRUDWLRQ PHDQV D FKDULWDEOF
LQFOXGLQJ EXW QRW OLPLWHG WR D FKXUFK PRVTXH V\Q
QRQGHQRPLQDWLRQDO PLQLVWU\ LQWHUGHQRPLQDWLRQTU
RUJDQL]DWLRQ RU IDLWK EDVHG VRFLDO VHUYLFH DJHQF\ Wk
D 2UJDQL]HG SULPDULO\ IRU UHOLJLRXV SXUSRVHV
E 2SHUDWHG SULPDULO\ LQ JRRG IDLWK WR FDUU\ R:
SXUSRVHV
F +HOG RXW WR WKH SXEOLF DV FDUU\LQJ RXW UHOLJL
DQG
G 1RW HQJDJHG SULPDULO\ RU VXEVWDQWLDOO\ LQ WK
JRRGV RU VHUYLFHV IRU FRQVLGHUDWLRQ XQOHVV WKH FR
QRW H[FHHG QRPLQDO DPRXQWV
6KDUHKROGHU PHDQV WKH SHUVRQ LQ ZKRVH QDF
UHJLVWHUHG LQ WKH UHFRUGV RI D GRPHVWLF RU IRUH
FRUSRUDWLRQ RU WKH EHQHILFLDO RZQHU RI VKDUHV WR W
ULJKWV JUDQWHG E\ D QRPLQHH FHUWLILFDWH RQ ILOH
FRUSRUDWLRQ
6KDUHV PHDQV WKH XQLWV LQWR ZKLFK WKH
LQWHUHVWY LQ D GRPHVWLF RU IRUHLJQ IRU SURILW FRU
QRQSURILW FRUSRUDWLRQ LQFRUSRUDWHG XQGHU RUJDQLF
FKDSWHU WKDW SHUPLWYV SURSULHWDU\ LQWHUHVWYV LQ VXFK
GLYLGHG
6ROLFLWDWLRQ PHDQV DQ\ RUDO RU ZULWWHQ U
FRQWULEXWLRQ LQFOXGLQJ DQ RIIHU RU DWWHPSW E\ WKH
DQ\ SURSHUW\ ULJKWV VHUYLFHV RU RWKHU WKLQJ LQ F
ZKLFK
D $Q\ DSSHDO LV PDGH IRU DQ\ FKDULWDEOH SXUSRVH
E 7KH QDPH RI DQ\ FKDULWDEOH FRUSRUDWLRQ RU
QRQSURILW FRUSRUDWLRQ WKDW ZRXOG EH D FKDULWDEOH
ZHUH LQFRUSRUDWHG XQGHU WKLV FKDSWHU LV XVHG DV T
PDNLQJ WKH FRQWULEXWLRQ RU FRQVXPPDWLQJ WKH VDOH R
F $Q\ VWDWHPHQW LV PDGH WKDW LPSOLHV WKDW WKH Z
RI WKH FRQWULEXWLRQ RU WKH SURFHHGV IURP WKH VDOH
WRZDUG DQ\ FKDULWDEOH SXUSRVH RU GRQDWHG WR DQ\ HC
RSHUDWHG IRU FKDULWDEOH SXUSRVHYV
6WDWH PHDQV D VWDWH Rl WKH 8QLWHG 6WDWHV W
&ROXPELD 3XHUWR 5LFR WKH 8QLWHG 6WDWHV 9LUJLQ )
WHUULWRU\ RU LQVXODU SRVVHVVLRQ VXEMHFW WR WKH M)
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8QLWHG 6WDWHV DQG DQ\ DJHQF\ RU JRYHUQPHQWDO VXEG!
WKH IRUHJRLQJ

7DQJLEOH PHGLXP PHDQV D ZULWLQJ FRS\ RI D
IDFVLPLOH RU D SK\WLFDO UHSURGXFWLRQ HDFK RQ SDSF
WDQJLEOH PDWHULDO

S8QLQFRUSRUDWHG HQWLW\ PHDQV DQ HQWLW\ WKDW
WKH IROORZLQJ $ GRPHVWLF RU IRUHLJQ IRU SURILW |
FRUSRUDWLRQ DQ HVWDWH D WUXVW D JRYHUQPHQWDO
IHGHUDO JRYHUQPHQW D WULEDO JRYHUQPHQW D VWDWH RLU
D PXQLFLSDO FRUSRUDWLRQ D IRUHLJQ JRYHUQPHQW RU
VXEGLYLVLRQ 7KH WHUP LQFOXGHV D JHQHUDO SDUWQ]
OLDELOLW\ FRPSDQ\ OLPLWHG SDUWQHUVKLS FRRSHUDW
OLPLWHG FRRSHUDWLYH DVVRFLDWLRQ EXVLQHVV RU VWDW
VWRFN DVVRFLDWLRQ DQG XQLQFRUSRUDWHG QRQSURILW DV

9RWH YRWLQJ RU FDVWLQJ D YRWH LQFOXG
RFFXUULQJ DW D PHHWLQJ YRWLQJ RI PHPEHUV E\ EDOORW R
JLYLQJ RI FRQVHQW LQ WKH IRUP RI D UHFRUG ZLWKRXW D
SHUVRQ HQWLWOHG WR YRWH :KHWKHU RU QRW WKH SHUVR
FKDUDFWHUL]JHV VXFK FRQGXFW DV YRWLQJ RU FDVWLQJ D YR
QRW LQFOXGH HLWKHU UHFRUGLQJ WKH IDFW Rl DEVWHQWL
YRWH IRU

D $ FDQGLGDWH RU
E $SSURYDO RU GLVDSSURYDO RI D PDWWHU

9RWLQJ JURXS PHDQV RQH RU PRUH FODVVHV RI P
XQGHU WKH DUWLFOHV E\ODZV RU WKLV FKDSWHU DUH HQW
EH FRXQWHG WRJHWKHU FROOHFWLYHO\ RQ D PDWWHU DW D |
$00 PHPEHUV HQWLWOHG E\ WKH DUWLFOHV E\ODZV RU WKL
JHQHUDOO\ RQ WKDW PDWWHU DUH IRU WKDW SXUSRVH D VLQ.

9RWLQJ SRZHU PHDQV WKH FXUUHQW SRZHU WR
HOHFWLRQ Rl GLUHFWRUV RU GHOHJDWHV RU WR YRWH RQ
W\SH Rl IXQGDPHQWDO WUDQVDFWLRQ

1(: 6(&7.21 6HF 127,&( I1RWLFH XQGHU WKLV FKD
PXVW EH LQ WKH IRUP RI D UHFRUG XQOHVV WKLV FKDSWHU
RU E\ODZVY DOORZ RUDO QRWLFH

1RWLFH PD\ EH FRPPXQLFDWHG LQ SHUVRQ RU E\ GHOL
IRUPV RI FRPPXQLFDWLRQ DUH LPSUDFWLFDEOH QRWLFH PD'
E\ D QHZVSDSHU RI JHQHUDO FLUFXODWLRQ LQ WKH DUHD ZKl
E\ UDGLR WHOHYLVLRQ RU RWKHU IRUP R SXEOLF
FRPPXQLFDWLRQ
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1RWLFH RWKHU WKDQ QRWLFH GHVFULEHG LK) WXHBEWH F\
VHFWLRQ LV HIIHFWLYH DW WKH HDUOLHVW RI WKH IROORZLQ
D :KHQ UHFHLYHG
E KHQ OHIW DW WKH UHFLSLHQW V UHVLGHQFH RU XV
EXVLQHVYV
F )LYH GD\V DIWHU LWV GHSRVLW LQ WKH 8QLWHG 6WDW
D FRPPHUFLDO GHOLYHU\ VHUYLFH LI WKH SRVWDJH RU GHC
SDLG DQG WKH QRWLFH LV FRUUHFWO\ DGGUHVVHG RU
G 2Q WKH GDWH VKRZQ RQ WKH UHWXUQ UHFHLSW
UHJLVWHUHG RU FHUWLILHG PDLO UHWXUQ UHFHLSW UH
FRPPHUFLDO GHOLYHU\ VHUYLFH
1RWLFH LQ WKH IRUP RI D UHFRUG E\ D PHPEHUVKLS FF
D PHPEHU LV HIIHFWLYH
D )LYH GD\V DIWHU LWV GHSRVLW LQ WKH 8QLWHG 6WDW
D FRPPHUFLDO GHOLYHU\ VHUYLFH LI WKH SRVWDJH RU GHC
SDLG DQG WKH QRWLFH LV FRUUHFWO\ DGGUHVVHG WR WKH
VKRZQ LQ WKH FRUSRUDWLRQ V FXUUHQW UHFRUG RI PHPEHU\
E KHQ JLYHQ LI WKH QRWLFH LV GHOLYHUHG E\ |
WUDQVPLVVLRQ WR WKH PHPEHU V DGGUHVV VKRZQ LQ W
FXUUHQW UHFRUG RI PHPEHUV RU
F KHQ JLYHQ LI WKH QRWLFH LV GHOLYHUHG LQ DQ\ F
WKDW WKH PHPEHU KDV DXWKRUL]JHG
1RWLFH WR D GRPHVWLF RU UHJLVWHUHG IRUHL.
FRUSRUDWLRQ PD\ EH GHOLYHUHG WR LWV UHJLVWHUHG I
FRUSRUDWLRQ RU LWV VHFUHWDU\ DW LWV SULQFLSDO RIIL
PRVW UHFHQW DQQXDO UHSRUW RU LQ WKH FDVH RI D IRUI
WKDW KDV QRW \HW GHOLYHUHG DQ DQQXDO UHSRUW LQ
VWDWHPHQW
KHUH RUDO QRWLFH LV SHUPLWWHG LW LV HIIH
FRPPXQLFDWHG LI FRPPXQLFDWHG LQ D FRPSUHKHQVLEOH PD
, WKLV FKDSWHU SUHVFULEHYV QRWLFH UHTXLUHPHQW)\
FLUFXPVWDQFHVY WKRVH UHTXLUHPHQWY JRYHUQ ,I WKH DU
SUHVFULEH QRWLFH UHTXLUHPHQWY QRW LQFRQVLVWHQW ZI
RWKHU SURYLVLRQV RI WKLV FKDSWHU WKRVH UHTXLUHPHQW
LWK UHVSHFW WR HOHFWURQLF WUDQVPLVVLRQV
D 8QOHVV RWKHUZLVH SURYLGHG LQ WKH DUWLFOHV
RWKHUZLVH DJUHHG EHWZHHQ WKH VHQGHU DQG WKH UHFLSI
WUDQVPLVVLRQ LV UHFHLYHG ZKHQ
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L W HQWHUV DQ HOHFWURQLF V\VWHP WKDW WKH
GHVLIQDWHG RU FXUUHQWO\ XVHV IRU WKH SXUSRVH RI UHF
WUDQVPLVVLRQV RI WKH W\SH VHQW DQG

LL ,W LV LQDIRUP FDSDEOH RI EHLQJ SURFHVVHG E\ WKD

E $Q HOHFWURQLF WUDQVPLVVLRQ LV UBFHLYHGWXQEGHU
VXEVHFWLRQ HYHQ LI QR LQGLYLGXDO LV DZDUH RI LWV UHFH

F 5HFHLSW RI DQ HOHFWURQLF DFNQRZOHGJPHQW I|URP
VI\VWHP GHVFULEHG LQRI WKLV VXEVHFWLRQ HVWDEOLVKH)
UHFRUG ZDV UHFHLYHG EXW E\ LWVHOI GRHV QRW HVWD
FRQWHQW VHQW FRUUHVSRQGV WR WKH FRQWHQW UHFHI
QHFHVVDU\ IRU WKH UHFRUG WR EH UHFHLYHG

$ PHPEHU PD\ UHYRNH LQ WKH IRUP RI D UHFRUG D FI
H[SUHVV RU LPSOLHG DXWKRUL]DWLRQ WR GHOLYHU QRWLFH\
E\ HOHFWURQLF WUDQVPLVVLRQ WR WKH PHPEHU 6 XFK D
GHHPHG UHYRNHG ZLWK UHVSHFW WR D PHPEHU LI

D 7KH FRUSRUDWLRQ FDQQRW GHOLYHU WZR FRQVHFX)
RWKHU FRPPXQLFDWLRQV WR WKH PHPEHU V DGGUHVV
FRUSRUDWLRQ V FXUUHQW UHFRUG RI PHPEHUV DQG

E 7KH LQDELOLW\ EHFRPHVY NQRZQ WR WKH VHFUHWDU\ F
UHVSRQVLEOH IRU JLYLQJ WKH QRWLFH RU RWKHU FRPPXQ
IDLOXUH WR WUHDW WKH LQDELOLW\ DV D UHYRFDWLRQ GRI
DQ\ PHHWLQJ RU RWKHU DFWLRQ

1(: 6(&7.,21 ©6HF 6(59,&( 21 &25325%$7,216 6HUYLFH
XSRQ D QRQSURILW FRUSRUDWLRQ RI DQ\ SURFHVV QRW
UHTXLUHG RU SHUPLWWHG E\ ODZ PD\ EH PDGH E\ VHUYLQJ
FRUSRUDWLRQ V UHJLVWHUHG DJHQW

6HUYLFH XSRQ D QRQSURILW FRUSRUDWLRQ PDGH E
QRQSURILW FRUSRUDWLRQ V UHJLVWHUHG DJHQW RU VHUYLF
FRUSRUDWLRQ LQ WKH DEVHQFH RI D UHJLVWHUHG DJHQW
FKDSWHU 5&:

1(: 6(&7.21 6HF 9(18( )25 $&7,216 ([FHSW DV SURYL
XQGHU IHGHUDO RU VWDWH ODZ RU LQ VSHFLILF SURYLVLRQV
HYHU\ DFWLRQ DULVLQJ XQGHU WKLV FKDSWHU VKDOO EH W
FRXUW WKURXJKRXW WKLV FKDSWHU UHIHUV WR WKH VXSHUI

,Q WKH FRXQW\ ZKHUH WKH FRUSRUDWLRQ V SULQFL
WKLY VWDWH LV ORFDWHG
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.| WKH FRUSRUDWLRQ KDV QR SULQFLSDO RIILFH LQ W
WKH FRXQW\ ZKHUH WKH FRUSRUDWLRQ V UHJLVWHUHG DJHQ
ORFDWHG

21 .LQJ FRXQW\ RU

21 7TKXUVWRQ FRXQW\

1(: 6(&7.,21 6HF $33/,&%$7,21 72 (;,67,1* 121352),7
&25325%$7,216 7KLYV FKDSWHU DSSOLHV WR HYHU\ GRPHVWL
FRUSRUDWLRQ LQ H[LVWHQFH RQ -DQXDU\ WKDW ZDV

XQGHBKDSWHU 5&: RU I[ILOHG D VWDWHPHQW RI HOHFWLRC
ZKLFK LW HOHFWHG WIRDISDWMHJ 5&:DSSO\ WR LW

$Q\ FRUSRUDWLRQ RU DVVRFLDWLRQ RUJDQL]JHG XQ
FKDSWHU RI 7LWOH 5&: PD\ EH UHRUJDQL]JHG XQGHU WKI
DGRSWLQJ DQG ILOLQJ DPHQGPHQWYV WR LWV DUWLFOHV L(
WKLV FKDSWHU 7KH DUWLFOHY DV DPHQGHG VKDOO FRQIRUF
DQG VKDOO VWDWH WKDW WKH FRUSRUDWLRQ DFFHSWV WKH
EH ERXQG E\ WKLV FKDSWHU

1(: 6(&7.21 6HF $33/,&$7,21 72 5(*,67(5(" )25(,*1
&25325$7,216 $ IRUHLJQ QRQSURILW FRUSRUDWLRQ UHJL
'"HFHPEHU LV VXEMHFW WR WKLV FKDSWHU EXW LV QR\

REWDLQ D QHZ VWDWHPHQW RI UHJLVWUDWLRQ WR WUDQVDI
VWDWH

1(: 6(&7.,21 ©6HF 5(/$7,216+,3 72 35,25 67%$787(6
([FHSW DV SURYLGHG LQ VXEVHRAWLRIY VHFWLRQ WKH UHSHI
FKDSWHU 5&:E\ WKLY DFW GRHV QRW DIIHFW

D 7KH RSHUDWLRQ RI WKH UHSHDOHG FKDSWHU RU DQ
XQGHU LW EHIRUH LWV UHSHDO

E $Q\ UDWLILFDWLRQ ULJKW UHPHG\ SULYLOHJH REC
OLDELOLW\ DFTXLUHG DFFUXHG RU LQFXUUHG XQGHU WKH
EHIRUH LWV UHSHDO

F $Q\ YLRODWLRQ RI WKH UHSHDOHG FKDSWHU RU |
IRUIHLWXUH RU SXQLVKPHQW LQFXUUHG EHFDXVH RI WKH Y
LWV UHSHDO RU

G $Q\ SURFHHGLQJ UHRUJDQL]DWLRQ RU GLVVROXWI
XQGHU WKH UHSHDOHG FKDSWHU EHIRUH LWV UHSHDO DQC
UHRUJDQL]DWLRQ RU GLVVROXWLRQ PD\ EH FRPSOHWHG LGQ
WKH UHSHDOHG FKDSWHU DV LI LW KDG QRW EHHQ UHSHDOHG
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,] D SHQDOW\ RU SXQLVKPHQW LPSRVHG IRWFKRLEWBWL

5&: UHSHDOHG E\ WKLV DFW LV UHGXFHG E\ WKLV FKDS\

SHQDOW\ RU SXQLVKPHQW LI QRW DOUHDG\ LPSRVHG VKDO
DFFRUGDQFH ZLWK WKLV FKDSWHU

1(: 6(&7.21 6HF 5(/$7,216+,3 72 27+(5 /$:6 8QOHVV
GLVSODFHG E\ SDUWLFXODU SURYLVLRQV RI WKLV FKDSWHU
ODZ DQG HTXLW\ VXSSOHPHQW WKLV FKDSWHU

7KLY FKDSWHU GRHV QRW DXWKRUL]JH DQ DFW SURKL
GRHV QRW DIIHFW WKH DSSOLFDWLRQ RU UHTXLUHPHQWYV R
WKLV FKDSWHU

7KLYV FKDSWHU PRGLILHVY OLPLWV RU VXSHUVHGHYV
HOHFWURQLF VLIQDWXUHYV LQ JOREDO DQG QDWLRQDO FRPP
8 6 & 6HF HW VHT EXW WKLV FKDSWHU GRHV QRW PRGLI
VXSHUVHGH VHFWLRQ RI WKDW DFW RU DXWKRUL]H GHOL®
HOHFWURQLF WUDQVPLVVLRQ RI DQ\ RI WKH QRWLFHV GHVF

E RI WKDW DFW

1(: 6(&7.21 6HF 68%25',1$7,21 72 &%$121 /$: TR Wik
HIWHQW UHOLJLRXV GRFWULQH RU FDQRQ ODZ JRYHUQLQJ WK
RI D QRQSURILW FRUSRUDWLRQ LV LQFRQVLVWHQW ZLWK W
UHOLJLRXV GRFWULQH RU FDQRQ ODZ FRQWUROV WR WKH H
WKH 8QLWHG 6WDWHYV &RQVWLWXWLRQ WKH VWDWH &RQVWLW

$57,&/(
), /,1* '28&80(1P66(&5(7$5< 2) 67$7(

1(. 6(&7.21 6BHF $33/,&$%,/,7< 2) 81,)250 %86,1(6
25+*$1,=$7,216 &2'( )LOLQJ RI GRFXPHQWV XQGHU WKLV FKD
VHFUHWDU\ RI VWDWH LV JRYHUQHG E\ W KALR/DBSKOHUN HEI&D Q G

1(: 6(&7.21 6HF ),/,1* 5(48,5(0(176 7R EH HQWLWOH
WR ILOLQJ E\ WKH VHFUHWDU\ RI VWDWH D UHFRUG GHOLYI
XQGHU WKLV FKDSWHU PXVW

D 6DWLVI\ WKH UHTXLUHPHQWY VHW IRUWK LQ 5&:

E &RQWDLQ DOO LQIRUPDWLRQ UHTXLUHG XQGHU WKI
FKDSWHU 5&:

F %H H[HFXWHG RQ EHKDOI RI WKH GRPHVWLF RU IRUH
IROORZV
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L ,I WKH HQWLW\ LV D GRPHVWLF RU IRUHLJQ QRQSURILW
E\ DQ RIILFHU

L. ,I WKH HQWLW\ LV QRW D GRPHVWLF RU IRUHLJQ
FRUSRUDWLRQ E\ D SHUVRQ ZLWK DXWKRULW\ WR VLJQ IRU W
LLL ,I WKH HQWLW\ LV LQ WKH KDQGV RI D FXVWRGLDQ

WUXVWHH RU RWKHU FRXUW DSSRLQWHG ILGXFLDU\ E\ WKDW

G 6DWLVI\ WKH UHTXLUHPHQWY Rl DQ\ RWKHU SURYL\
FKDSWHU RADSWHU 5&: WKDW DGGV WR RU YDULHV DQ\ |
UHTXLUHPHQWY LQ WKLV VHFWLRQ

$ ILOHG UHFRUG PD\ LQFOXGH DGGLWLRQDO LQIRUP
FRQIOLFW ZLWK WKH UHTXLUHPHQWYV RI RIXWYXHVYWIHRFWLRQ
D KHQHYHU D SURYLVLRQ RI WKLV FKDSWHU SHUPLW

WHUPVY RI D SODQ RU D ILOHG UHFRUG WR EH GHSHQG
REMHFWLYHO\ DVFHUWDLQDEOH RXWVLGH WKH SODQ RU I
IROORZLQJ SURYLVLRQV DSSO\

L 7KH SODQ RU ILOHG UHFRUG VKDOO VHW IRUWK WKH P
WKH IDFWV ZLOO RSHUDWH XSRQ WKH WHUPV RI WKH SODQ RU

LL 7KH IDFWV PD\ LQFOXGH

$ $Q\ RI WKH IROORZLQJ WKDW LV DYDLODEOH LQ D
UHFRJQL]HG QHZV RU LQIRUPDWLRQ PHGLXP HLWKHU
HOHFWURQLFDOO\ 6WDWLVWLFDO RU PDUNHW LQGLFHV PDL
VHEXULW\ RU JURXS RI VHFXULWLHVY LQWHUHVW UDWHV F>
UDWHYV RU VLPLODU HFRQRPLF RU ILQDQFLDO GDWD

% $ GHWHUPLQDWLRQ RU DFWLRQ E\ DQ\ SHUVRQ RU EF
WKH QRQSURILW FRUSRUDWLRQ RU DQ\ RWKHU SDUW\ WR
UHFRUG RU

& 7KH WHUPV RI RU DFWLRQV WDNHQ XQGHU DQ DJUHF
WKH FRUSRUDWLRQ LV D SbDuw\ RU DQ\ RWKHU DJUHHPHQW R/

G $V XVHG LQ WKLV VXEVHFWLRQ

L JLOHG UHFRUG PHDQV D UHFRUG ILOHG E\ WKH VHFUH
XQGHU DQ\ SURYLVLRQ RI WKH 8QLIRUP %XVLQHVYV 2UJDQL]DW

SURYLVLRQ RI WKLV FKDSWHU H[FHSW VHFWLRQV WKURX.
DFW H[FHSW DQ DQQXDO UHSRUW ILOHG SXUVXDQW WR VHF
DFW DQG

LL 30DQ PHDQV D SODQ RI GRPHVWLFDWLRQ EXVLQHYV
HQWLW\ FRQYHUVLRQ GLVWULEXWLRQ RU PHUJHU

1( 6(&7.21 6HF (/(&7521,& ),/,1*6 $Q\ UXOHV
JRYHUQLQJ HOHFWURQLF ILOLQJ DGRSWHG E\ WKH VHFUHWD
5&: DSSO\ WR DOO ILOLQJV UHTXLUHG RU SHUPL)
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WKLV FKDSWHU XQOHVV VXFK UXOHV WKEXKXDWISW HUS &R U
VSHFLI\ RWKHUZLVH

1(: 6(&7.21 6HF $118%/ 5(3257 (DFK GRPHVWLF QRQS
FRUSRUDWLRQ DQG HDFK UHJLVWHUHG IRUHLJQ QRQSURILW
GHOLYHU WR WKH VHFUHWDU\ RI VWDWH IRU ILOLQJ DQ DC
UHTXLUHG XQGHU 5&:

1(: 6(&7.21 6HF 0$-25 &+$1*(6 %< &+$5,7%%/
&25325%$7,216 $ FKDULWDEOH FRUSRUDWLRQ VKDOO UHSRU\
GHVFULEHG LQ VXEVHFRILR®&LY VHFWLRQ RQ WKH QH[W DQQXI
WKDW WKH FKDULWDEOH FRUSRUDWLRQ GHOLYHUV WR WKH
IRU ILOLQJ XQGHU VHFWLRQ RI WKLV DFW H[FHSW DV
VXEVHFWLR@RI WKLV VHFWLRQ

/KH DFWLRQV WKDW FUHDWH D UHSRUWLQJ UHTXLUH
VHFWLRQ DUH

D $PHQGPHQW RI WKH FKDULWDEOH FRUSRUDWLRQ V DUV
ROH RU PRUH SXUSRVHV RI WKH FRUSRUDWLRQ VXEVWDQWLD
DQ\ SXUSRVH VWDWHG LQ WKH FKDULWDEOH FRUSRUDWLRQ V
EHIRUH WKH DPHQGPHQW RU

E 2SHUDWLRQ RI D VLIQLILFDQW SURJUDP RU DFWLY
VXEVWDQWLDOO\ GLITHUHQW IURP ERWK

L 3URJUDPVY RU DFWLYLWLHV WKH FKDULWDEOH FRI
SUHYLRXVO\ RSHUDWHG DQG

LL 3URJUDPVY RU DFWLYLWLHV GHVFULEHG LQ WKH
DSSOLFDWLRQ IRU UHFRJQLWLRQ RI HIHPSWLRQ IURP IHGHUD
WKH FKDULWDEOH FRUSRUDWLRQ KDV ILOHG ZLWK WKH 1
VHUYLFH DQG LQ UHVSRQVH WR ZKLFK WKH LQWHUQDO UHY
LVVXHG D GHWHUPLQDWLRQ OHWWHU RI WD[ HIHPSW VWDWXY\
FRUSRUDWLRQ

$ FKDULWDEOH FRUSRUDWLRQ LV QRW UHTXLUHG WR
GHVFULEHG LQ VXEVHFRILW®LY VHFWLRQ

D ,I WKH FKDULWDEOH FRUSRUDWLRQ ZDV D UHOLJLRX
ERWK EHIRUH DQG DIWHU LW WRRN WKH DFWLRQ

E LWKLQ WKH FKDULWDEOH FRUSRUDWLRQ V ILUVW W
HILVWHQFH LI DOO SURJUDPV RU DFWLYLWLHYV WKH FKDULW
RSHUDWHY DUH FRQVLVWHQW ZLWK WKH SXUSRVHV VHW IRUW
FRUSRUDWLRQ V DUWLFOHV RU

F ‘KHQ WKH FKDULWDEOH FRUSRUDWLRQ RSHUDWHYV
DFWLYLW\ GHVFULEHG LQ VXEFHRNLMIQLY VHFWLRQ LI DOO IX

S 66 % 6/




HISHQGHG WR FRQGXFW VXFK D SURJUDP RU DFWLYLW\ DUH (
ROQH RU PRUH RI WKH IROORZLQJ VRXUFHYV

L &RQWULEXWLRQV RU VDOHV LQ UHVSRQVH WR F
VROLFLWDWLRQV LQ ZKLFK

$ 7KH SURJUDP RU DFWLYLW\ ZDV FOHDUO\ GHVFULEHG D

% $ VWDWHPHQW zZzDV PDGH WKDW LPSOLHV WKDW WKH |
DSSO\ DQ\ FRQWULEXWLRQ RU SURFHHGV IURP DQ\ VDOH LQ
WKRVH VROLFLWDWLRQV WRZDUG WKH SURJUDP RU DFWLYLW\

LL $GPLVVLRQV SHUIRUPDQFH RI VHUYLFHV RU [IXU
IDFLOLWLHYV

LLL 6DOHV RI JRRGV QRW LQ FRQQHFWLRQ ZLWK DQ\ VROL

LY ,QFRPH IURP LQYHVWPHQWYV RI WKH FKDULWDEOH FR
LV QRW VXEMHFW WR DQ\ JLIW UHVWULFWLRQ RU

Y 5HYHQXH IURP DQ\ VRXUFH WKDW LV UHFRJQL]HG DIWFE
RU DFWLYLW\ KDV EHHQ LQ FRQWLQXRXV RSHUDWLRQ DQG
JHQHUDO SXEOLF IRU D SHULRG RI DW OHDVW WKUHH \HDUV

7KH VHFUHWDU\ RI VWDWH VKDOO GHOLYHU WR WKH D

D FRS\ RI HYHU\ DQQXDO UHSRUW ILOHG E\ WKH VHFUHWDU\
LQFOXGHYVY D UHSRUW GHVFULEHG LQ WKLV VHFWLRQ

1(: 6(&7.21 6HF 32:(56 2) 6(&5(7$5< 2) 67%$7( 7KH
VHFUHWDU\ Rl VWDWH KDV WKH SRZHUV UHDVRQDEO\ QHFHVYV
GXWLHV UHTXLUHG E\ WKLV FKDSWHU LQFOXGLQJ DGRSWLR
UHSHDO RI UXOHV XE®IWHU 5&: IRU WKH HIILFLHQV
DGPLQLVWUDWLRQ RI WKLV FKDSWHU

1(: 6(&7.,21 6HF )((6 7KH VHFUHWDU\ RI VWDWH PD\
UXOHV LQ DFFRUGDQFHHK XXIWHU 5&: VHWWLQJ IHHV I|IRU D(
VHUYLFHVY SURYLGHG E\ WKH VHFUHWDU\ RI VWDWH XQGHU WK

$57,8&/(
1&25325%$7,21

1(: 6(&7.21 6HF ,1&25325%$7256Q0H RU PRUH LQGLYLGX
PD\ DFW DV WKH LQFRUSRUDWRUV RI D QRQSURILW FRUSRUDYV
DUWLFOHV RI LQFRUSRUDWLRQ WR WKH VHFUHWDU\ RI VW
,QGLYLGXDOV DFWLQJ DV LQFRUSRUDWRUV PXVW EH DW OHL
ROG
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1( 6(&7.21 6HF &25325%7( 1%0( 7TKH QDPH RU I
UHVHUYHG QDPH RI D QRQSURILW FRUSRUDWLRQDISWHUYHUQH
5&:

1(: 6(&7.21 B6HF $57,&/(6 2) ,1&25325$7,21 7KH
DUWLFOHV RI LQFRUSRUDWLRQ VKDOO VHW IRUWK

D $ QDPH IRU WKH QRQSURILW FRUSRUDWLRQ WKDW
UHTXLUHPHQWY RI VHFWLRQ RI WKLV DFW

E 7KH QDPH DQG DGGUHVV RI WKH FRUSRUDWLRQ V LQL\
DIJHQW

F 7KDW WKH FRUSRUDWLRQ LV LQFRUSRUDWHG XQGHU WK

G 7KH SXUSRVH RU SXUSRVHV IRU ZKLFK WKH FRUS
RUJDQL]HG

H 7KH QXPEHU RI GLUHFWRUV FRQVWLWXWLQJ WKH LQ
GLUHFWRUV DQG WKH QDPHV DQG PDLOLQJ DGGUHVVHV RI W
WR VHUYH DV WKH LQLWLDO GLUHFWRUV

| ,] WKH FRUSRUDWLRQ ZLOO KDYH PHPEHUV DV GHILQ

RI WKLV DFW D VWDWHPHQW WKDW WKH FRUSRUDWLRQ ZL

J 7KH GLVWULEXWLRQ RI DVVHWVY XSRQ GLVVROXWLRQ

K 7KH QDPH DQG PDLOLQJ DGGUHVV Rl HDFK LQFRUSRUDW

L 7KH VLJOQDWXUH Rl HDFK LQFRUSRUDWRU

7KH DUWLFOHV RI LQFRUSRUDWLRQ PD\ VHW IRUWK

D $ VWDWHPHQW WKDW WKH FRUSRUDWLRQ KDV QR PHPE
WKLV FKDSWHU ZKHWKHU RU QRW WKH FRUSRUDWLRQ XVHV
WR GHILQH RQH RU PRUH FODVVHV RI SHUVRQV ZKR DUH
GHILQHG LQ WKLV FKDSWHU

E 7KH QDPHV RI WKH LQLWLDO PHPEHUV LI DQ\

F 3URYLVLRQV QRW LQFRQVLVWHQW ZLWK ODZ UHJDUGLQ

L O0DQDJLQJ WKH EXVLQHVV DQG UHJIJXODWLQJ WKH DI
FRUSRUDWLRQ

LL 'HILQLQJ OLPLWLQJ DQG UHJIJXODWLQJ WKH SRZF
FRUSRUDWLRQ LWV ERDUG Rl GLUHFWRUV DQG WKH PHPEHU\

LLL 7KH FKDUDFWHULVWLFV TXDOLILFDWLRQV ULJKWV
DQG REOLJDWLRQV DWWDFKLQJ WR HDFK RU DQ\ FODVV RI PHF

G $ SURYLVLRQ SHUPLWWLQJ RU PDNLQJ REOLJDWRU\ L
RI DQ\ LQGLYLGXDO PDGH D SDUW\ WR D SURFHHGLQJ EHFDXV
LV RU ZDV D GLUHFWRU DJDLQVW OLDELOLW\ LQFXUUHG LQ
VXEMHFW WR WKH OLPLWDWLRQV VHW IRUWK LQ VHFWLRQ

H 3URYLVLRQV UHTXLUHG LI WKH FRUSRUDWLRQ LV WR
WD[DWLRQ XQGHU IHGHUDO VWDWH RU ORFDO ODZ RU

S 66 % 6/




I $Q\ RWKHU SURYLVLRQ WKDW WKLV FKDSWHU VSHFLILF
EH VHW IRUWK LQ WKH DUWLFOHV RU E\ODZV
7KH DUWLFOHV RI LQFRUSRUDWLRQ QHHG QRW VHW IR
FRUSRUDWH SRZHUV HQXPHUDWHG LQ WKLV FKDSWHU
SURYLVLRQV RI WKH DUWLFOHYV PD\ EH PDGH GHSHQG
REMHFWLYHO\ DVFHUWDLQDEOH RXWVLGH WKH DUWLFOHV 1
VHFWLRQ Rl WKLV DFW

1(: 6(&7.21 6HF ())(&7,9(1(66 2) ,1&25325$7,21
8QOHVV D GHOD\HG HIIHFWLYH GDWH LV VSHFLILHG WKH FRU
EHIJLQV RQ WKH GDWH WKH DUWLFOHV DUH ILOHG E\ WKH VHFI

7KH ILOLQJ Rl WKH DUWLFOHV E\ WKH VHFUHWDU\ |
FRQFOXVLYH SURRI WKDW WKH LQFRUSRUDWRUV VDWLVILH
SUHFHGHQW WR LQFRUSRUDWLRQ H[FHSW LQ D SURFHHGLQJ
FDQFHO RU UHYRNH WKH LQFRUSRUDWLRQ RU LQYROXQWD
QRQSURILW FRUSRUDWLRQ

1(: 6(&7.21 6HF 5(48,5(0(17 2) 5(*,67(5(" $*(17
(DFK QRQSURILW FRUSRUDWLRQ VKDOO GHVLJQDWH DQG PDL
DJHQW LQ WKLV VWDWH
7KH GHVLJQDWLRQ DQG PDLQWHQDQFH RI D QRQSURIL
UHJLVWHUHG DJHQW DUH JRXBSQMHGE EG&:

1( 6(&7.21 6HF 1,$%,/,7< )25 35(,1&25325%7,21
75$16%$&7,216 $00 SHUVRQV SXUSRUWLQJ WR DFW DV RU R
QRQSURILW FRUSRUDWLRQ NQRZLQJ WKHUH ZDV QR LQFRUSI
FKDSWHU DUH MRLQWO\ DQG VHYHUDOO\ OLDEOH IRU DOO OL
ZKLOH VR DFWLQJ

1(: 6(&7.,21 6HF 25*%$1,=%$7,21 2) &25325%$7,2165IWHU
LQFRUSRUDWLRQ

D 7KH LQLWLDO GLUHFWRUV VKDOO KROG DQ RUJDQL]DW
WKH FDOO RI D PDMRULW\ RI WKH LQLWLDO GLUHFWRUV W
RUJDQL]DWLRQ RI WKH QRQSURILW FRUSRUDWLRQ E\ DSSR
DGRSWLQJ E\ODZV DQG FDUU\LQJ RQ DQ\ RWKHU EXVLQHVYV
WKH PHHWLQJ DQG

E ,I WKH LQLWLDO GLUHFWRUV UHVLJQ RU UHIXVH WR P
LOQFRUSRUDWRU RU LQFRUSRUDWRUYVY VKDOO KROG D PHHWLQ
PDMRULW\ RI WKH LQFRUSRUDWRUV WR HOHFW D ERDUG RI Gl
FRPSOHWH WKH RUJDQL]DWLRQ RI WKH FRUSRUDWLRQ
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$Q RUJDQL]DWLRQDO PHHWLQJ PD\ EH KHOG LQ RU
VWDWH

7KH GLUHFWRUV RU LQFRUSRUDWRUYV PD\ WDNH RUJDQ
ZLWKRXW D PHHWLQJ LI WKH DFWLRQ WDNHQ LV HYLGHQFH(
FRQVHQWY LQ WKH IRUP RI D UHFRUG GHVFULELQJ WKH DF
HIHFXWHG E\ HDFK GLUHFWRU RU LQFRUSRUDWRU

1(: 6(&7.21 6HF %</$:6 7KH ERDUG VKDOO DG
LQLWLDO E\ODZV IRU WKH FRUSRUDWLRQ
7KH E\ODzZzV PD\ FRQWDLQ DQ\ SURYLVLRQ IRU PD
DFWLYLWLHY DQG UHJXODWLQJ WKH DIIDLUV RI WKH FRUSRU|
LOQFRQVLVWHQW ZLWK ODZ RU WKH DUWLFOHV :KHQHYHU D
E\ODZV LV LQFRQVLVWHQW ZLWK D SURYLVLRQ RI WKH
SURYLVLRQ RI WKH DUWLFOHYVY FRQWUROYV

$57,8&/(
385326(6 32:(56 $1'/,0,7$7,216

1(: 6(&7.21 ©6HF 385326(6 1RQSURILW FRUSRUDW
PD\ EH RUJDQL]JHG XQGHU WKLV FKDSWHU IRU WKH SXUSRVH
DQ\ ODZzZIXO DFWLYLW\ $ QRQSURILW FRUSRUDWLRQ PD\ VH
OLPLWHG SXUSRVH RU SXUSRVHV LQ LWV DUWLFOHYV

$ FKDULWDEOH FRUSRUDWLRQ IRUPHG RQ RU DIWHU -C
PXVW EH RUJDQL]JHG XQGHU WKLV FKDSWHU XQOHVV LQFRUSI
FKDSWHU LV SURKLELWHG E\ DQRWKHU VWDWXWH RI WKLV VW
$ FRUSRUDWLRQ HQJDJLQJ LQ DQ DFWLYLW\ WKDW 1
UHIJXODWLRQ XQGHU DQRWKHU VWDWXWH RI WKLV VWDWH PLC
WKLV FKDSWHU RQO\ LI LQFRUSRUDWLQJ XQGHU WKLV F
SURKLELWHG E\ WKH RWKHU VWDWXWH 7KH FRUSRUDWLRQ
WKH OLPLWDWLRQV RI WKH RWKHU VWDWXWH 2UJDQL]DWLR
SURYLVLRQ RI WKH EDQNLQJ RU LQVXUDQFH ODZV RI WKLV V
RUJDQL]HG XQGHU WKLV FKDSWHU H[FHSW WKDW DQ\ QRQS
KHUHWRIRUH RUJDQL]JHG XQGHU DQ\ DFW KHUHE\ UHSHDOHG
WKH SXUSRVH RI SURYLGLQJ KHDOWK FDUH VHUYLFHV DV
RU DV QRZ RU KHUHDIWHU DPHQGHG FRQWLC
RUJDQL]HG XQGHU WKLV FKDSWHU

1(: 6(&7.21 6HF 32:(5 72 02',)< 385326(6 8QOHVV
RWKHUZLVH SURKLELWHG E\ LWV DUWLFOHV RU E\ODZV
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FRUSRUDWLRQ LOQFOXGLQJ D FKDULWDEOH FRUSRUDWLRQ
SXUSRVHV E\

D $PHQGLQJ LWV DUWLFOHV RU E\ODZV LQ DFFRUGDQ
FKDSWHU DQG ZLWK WKRVH GRFXPHQWYV DQG

E ODNLQJ SURYLVLRQ IRU DQ\ JLIW UHVWULFWLRQV D)\

VHFWLRQ Rl WKLV DFW HLWKHU E\ HQVXULQJ FRQWLQXH
WKRVH UHVWULFWLRQV RU E\ REWDLQLQJ PRGLILFDWLRQ
VHFWLRQ Rl WKLV DFW

$ GHFLVLRQ WR PRGLI\ WKH FRUSRUDWLRQ V SXUSRVH)
MXGLFLDO UHYLHZ RQO\ ZLWK UHVSHFW WR YLRODWLRQV RI
RWKHU DSSOLFDEOH ODZ

1(: 6(&7.,21 ©6HF *(1(5%/ 32:(56 8QOHVV LWV DUWLE
SURYLGH RWKHUZLVH HYHU\ QRQSURILW FRUSRUDWLRQ KDV
DQG KDV WKH VDPH SRZHUV DV DQ LQGLYLGXDO WR GR DOO
RU FRQYHQLHQW WR FDUU\ RXW LWV DIIDLUV LQFOXGLQJ ZLV
SRZHU WR

6XH DQG EH VXHG FRPSODLQ DQG GHIHQG LQ LWV FRUS

+DYH D FRUSRUDWH VHDO ZKLFK PD\ EH DOWHUHG DW
XVH LW RU D IDFVLPLOH RI LW E\ LPSUHVVLQJ RU DIIL[LQJ L
RWKHU PDQQHU UHSURGXFLQJ LW

ODNH DQG DPHQG E\ODZV DQG SROLFLHV QRW LQFRQV
DUWLFOHV RU ZLWK WKH ODZV RI WKLV VWDWH IRU PDQDJLC
WKH DIIDLUV RI WKH FRUSRUDWLRQ

3XUFKDVH UHFHLYH OHDVH RU RWKHUZLVH DFTXLL
KROG LPSURYH XVH DQG RWKHUZLVH GHDO ZLWK UHD
SURSHUW\ RU DQ\ OHJDO RU HTXLWDEOH LQWHUHVW LQ SU
ORFDWHG

6HOO FRQYH\ PRUWJDJH SOHGJH OHDVH HIFK
RWKHUZLVH GLVSRVH RI DOO RU DQ\ SDUW RI LWV SURSHUW\

3XUFKDVH UHFHLYH VXEVFULEH IRU RU RWKHUZLVH
KROG YRWH XVH VHOO PRUWJDJH OHQG SOHGJH RU RWI]
Rl DQG GHDO LQ DQG ZLWK VKDUHV RU RWKHU LQWHUHVWYV L
RI DQ\ RWKHU HQWLW\

ODNH FRQWUDFWYV PDNH JXDUDQWHHYVY WKDW PD\
HISHFWHG WR EHQHILW GLUHFWO\ RU LQGLUHFWO\ W
FRUSRUDWLRQ LQFXU OLDELOLWLHYVY ERUURZ PRQH\ LVVXH (
RWKHU REOLJDWLRQV DQG VHFXUH DQ\ RI LWV REOLJDWLRQ
SOHGJH RI DQ\ RI LWV SURSHUW\ RU LQFRPH
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JHQG PRQH\ LQYHVW DQG UHLQYHVW LWV IXQGV DQ
KROG UHDO DQG SHUVRQDO SURSHUW\ DV VHFXULW\ IRU UHS
OLPLWHG E\ VHFWLRQ RI WKLV DFW

%H D SURPRWHU SDUWQHU VKDUHKROGHU PHPE
DVVRFLDWH RU PDQDJHU RI DQ\ SDUWQHUVKLS MRLQW YHC
RWKHU HQWLW\

&RQGXFW LWV DFWLYLWLHV ORFDWH RIILFHV DQG
SRZHUV JUDQWHG E\ WKLV FKDSWHU ZLWKLQ RU ZLWKRXW WK

(OHFW GLUHFWRUV DQG DSSRLQW RIILFHUV HPSOR\H
RI WKH FRUSRUDWLRQ GHILQH WKHLU GXWLHV IL[ WKHLU FR
OHQG WKHP PRQH\ DQG FUHGLW H[FHSW DV OLPLWHG E\ VH

RI WKLV DFW

3D\ SHQVLRQV DQG HVWDEOLVK SHQVLRQ SODQV St
DQG EHQHILW RU LQFHQWLYH SODQV IRU DQ\ RU DOO RI L
IRUPHU GLUHFWRUV RIILFHUV HPSOR\HHV DQG DJHQWV H[F
E\ VHFWLRQ RI WKLV DFW

ODNH GRQDWLRQV IRU FKDULWDEOH SXUSRVHYV

,PSRVH GXHV DVVHVVPHQWV DGPLVVLRQ DQG WUD
LWV PHPEHUV

(VWDEOLVK FRQGLWLRQV IRU DGPLVVLRQ RU UHPRYI
DGPLW RU UHPRYH PHPEHUV DQG LVVXH PHPEHUVKLSYV

&DUU\ RQ D EXVLQHVV DQG VXEMHFW WR WKH UHT
VHFWLRQV DQG RI WKLV DFW PDNH QHW SURILWV DQ
UHVHUYHV DQG

ODNH SD\PHQWV RU GRQDWLRQV RU GR DQ\ RWKH
LQFRQVLVWHQW ZLWK ODZ WKDW IXUWKHU WKH SXUSRVHV
DIIDLUV RI WKH FRUSRUDWLRQ

1(: 6(&7.21 6HF (0(5*(1&< 32:(56 )RU SXUSRVHV RI
WKLV VHFWLRQ DQ HPHUJHQF\ H[LVWV LI D TXRUXP RI WKH G
UHDGLO\ EH DVVHPEOHG EHFDXVH RI VRPH FDWDVWURS
FDWDVWURSKLF HYHQW LV D VXGGHQ QDWXUDO RU PDQ PDC
UDSLG FKDQJH RU GHVWUXFWLRQ KDV RFFXUUHG WKDW KL
IXQFWLRQV LQ GDLO\ OLYLQJ LQFOXGLQJ FRPPXQLFDWLRQV D

,Q DQWLFLSDWLRQ RI DQG IRU WKH GXUDWLRQ RI DQ
ERDUG RI D QRQSURILW FRUSRUDWLRQ PD\

D ORGLI\ OLQHV RI VXFFHVVLRQ WR DFFRPPRGDWH WKH
DQ\ GLUHFWRU RIILFHU HPSOR\HH RU DJHQW DQG

E 7DNH WKRVH DFWLRQV QHFHVVDU\ WR SUHVHUYH WKH
HQVXUH WKDW LW DFWV LQ DFFRUGDQFH ZLWK LWV SXUSRVHV
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'XULQJ DQ HPHUJHQF\ XQOHVV WKH DUWLFOHV RU E
RWKHUZLVH
D 1RWLFH RI D PHHWLQJ RI WKH ERDUG QHHG EH JLYHOQ
GLUHFWRUV LW LV SUDFWLFDEOH WR UHDFK DQG PD\ EH
SUDFWLFDEOH PDQQHU
E 7KH TXRUXP UHTXLUHG XQGHU VHFWLRQ RI WKLV
DUWLFOHV RU E\ODZV QHHG QRW EH HVWDEOLVKHG DW VXFK L
F 2QH RU PRUH RIILFHUV Rl WKH QRQSURILW FRUSRUDW!
D PHHWLQJ RI WKH ERDUG PD\ EH GHHPHG WR EH GLUHFWRU\
WKH PHHWLQJ
,Q DQWLFLSDWLRQ RI DQG IRU WKH GXUDWLRQ RI DQ }
PHHWLQJ RI WKH PHPEHUVKLS RU RI WKH ERDUG RI GLUF
FRQGXFWHG WKURXJK RQH RU PRUH PHDQV Rl UHPRWH FRPF
ZKLFK PHPEHUV RU GLUHFWRUV QRW SK\VLFDOO\ SUHVHQW P
SDUWLFLSDWH ZLWK HDFK RWKHU GXULQJ WKH PHHWLQJ QF
SURYLVLRQ RI WKH DUWLFOHV RU E\ODZV WKDW SURYLGHV R\
RU GLUHFWRU SDUWLFLSDWLQJ LQ D PHHWLQJ WKURXJK
DQWLFLSDWLRQ RI DQG IRU WKH GXUDWLRQ RI DQ HPHUJHQ
SUHVHQW LQ SHUVRQ DW WKH PHHWLQJ
&RUSRUDWH DFWLRQ WDNHQ LQ JRRG IDLWK GXULQJ I
IXUWKHU WKH SXUSRVHV DQG WKH RUGLQDU\ DIIDLUV RI
FRUSRUDWLRQ
D %LQGVY WKH FRUSRUDWLRQ DQG
E 0D\ QRW EH XVHG WR LPSRVH OLDELOLW\ RQ D GLUHF
HPSOR\HH RU DJHQW

1(: 6(&7.21 6HF 8/75% 9,5(6 $&7,21 ([FHSW DV
SURYLGHG LQ VXEVHFWLRNMNXLY VHFWLRQ WKH YDOLGLW\ RI FF
DFWLRQ PD\ QRW EH FKDOOHQJHG RQ WKH JURXQG WKD\
FRUSRUDWLRQ ODFNV RU ODFNHG SRZHU WR DFW

7TKH SRZHU RI D QRQSURILW FRUSRUDWLRQ WR I
FKDOOHQJHG

D ,Q D SURFHHGLQJ E\ WKH FRUSRUDWLRQ GLUHFWO\
UHFHLYHU WUXVWHH RU RWKHU OHJDO UHSUHVHQWDWI
LQFXPEHQW RU IRUPHU GLUHFWRU RIILFHU HPSOR\HH RU
FRUSRUDWLRQ RU

E ,Q D SURFHHGLQJ E\ WKH DWWRUQH\ JHQHUDO XQGHU \
WKLV DFW
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1 6(&7.21 6HF ',675,%87,216 352+,%,7(' $
QRQSURILW FRUSRUDWLRQ VKDOO QRW GLVWULEXWH DQ\ ¢
FKDULWDEOH SXUSRVHV WR LWV PHPEHUV GLUHFWRUV RII
SHUVRQV ZKR DUH LQ D SRVLWLRQ WR H[HUFLVH VXEVWDQWL
WKH DIIDLUV RI WKH FRUSRUDWLRQ H[FHSW

D $V SHUPLWWHG XQGHU VHFWLRQ Rl WKLV DFW

E 7R DQRWKHU HQWLW\ WKDW LV D FKDULWDEOH FRU:¢
RUJDQL]HG DQG RSHUDWHG H[FOXVLYHO\ IRU RQH RU PF
SXUSRVHV RU

F 7R WKH IHGHUDO JRYHUQPHQW D WULEDO JRYHUQPHQ\
ORFDO JRYHUQPHQW IRU D SXEOLF SXUSRVH

$ QRQSURILW FRUSRUDWLRQ VKDOO QRW SD\ GLYLC
GLVWULEXWLRQV RI DQ\ SDUW RI LWV DVVHWV LQFRPH RU
PHPEHUVY GLUHFWRUV RIILFHUV RU RWKHU SHUVRQV ZKR Dl
WR H[HUFLVH VXEVWDQWLDO LQIOXHQFH RYHU WKH DI
FRUSRUDWLRQ H[FHSW DV SHUPLWWHG XQGHU
D 6XEVHFWLRE& RUF RI WKLV VHFWLRQ

E 6XEVHFWLROQRI WKLV VHFWLRQ
F 6HFWLRQ Rl WKLV DFW RU
G 6HFWLRQ Rl WKLV DFW

$ QRQSURILW FRUSRUDWLRQ RWKHU WKDQ D FKDULWI
PD\ FRQIHU EHQHILWYV XSRQ RU PDNH WUDQVIHUV WR PHPEH
LQ FRQIRUPLW\ ZLWK LWV SXUSRVHV UHSXUFKDVH LWV PHP
WKH H[WHQW SURYLGHG LQ VHFWLRQ Rl WKLV DFW RU
FRQWULEXWLRQV VXEMHFW WR WKH IROORZLQJ FRQGLWLRQV
D 3URSHUW\ KHOG IRU FKDULWDEOH SXUSRVHV PD\ QR
FRQIHU EHQHILWY XSRQ RU PDNH WUDQVIHUV WR PHPEHUYV
UHSXUFKDVH PHPEHUVKLSVY RU UHSD\ FDSLWDO FRQWULEXWL
E 7KH QRQSURILW FRUSRUDWLRQ PD\ QRW EH LQVROYHQ\
Rl EHQHILWY PDNLQJ RI WUDQVIHUV UHSXUFKDVH RI PHI
UHSD\PHQW RI FDSLWDO FRQWULEXWLRQV VKDOO QRW UHQG
LQVROYHQW RU XQDEOH WR FDUU\ RXW LWV SXUSRVHV DQG
F 7KH IDLU YDOXH RI WKH FRUSRUDWLRQ V DVVHWYV UH
WKH FRQIHUULQJ RI EHQHILWY PDNLQJ RI WUDQVIHUV U
UHSD\PHQW PXVW EH VXIILFLHQW WR PHHW WKH FRUSRUDWLR

1(: 6(&7.21 6HF 5($621$%/( &203(16%$7,21 3(50,77(
QRQSURILW FRUSRUDWLRQ LQFOXGLQJ D FKDULWDEOH FRU
UHDVRQDEOH FRPSHQVDWLRQ WR PHPEHUV GLUHFWRUYV
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VHUYLFHVY UHQGHUHG RU UHLPEXUVH UHDVRQDEOH H[SHQ
PHPEHUY GLUHFWRUV RU RIILFHUV LQ FRQQHFWLRQ ZLWK VH

1(: 6(&7.21 6HF 3523(57< +(/' )25 &+$5,7$%/( 385326 (¢

3URSHUW\ RZQHG E\ D QRQSURILW FRUSRUDWLRQ LV KHO
SXUSRVHV LI

D 7KH FRUSRUDWLRQ LV D FKDULWDEOH FRUSRUDWLRQ

E 7KH SURSHUW\ LV VXEMHFW WR UHVWULFWLRQV FRQW
LQVWUXPHQW WKDW OLPLW LWV XVH RQO\ WR RQH RU |
SXUSRVHV RU

F 7KH SURSHUW\ LV VXEMHFW WR UHVWULFWLRQV FRC
FRUSRUDWLRQ V DUWLFOHV E\ODZV RU DQ\ UHFRUG DC
FRUSRUDWLRQ V ERDUG RU WR RWKHU OLPLWDWLRQV LQ WK}
WKDW OLPLW LWV XVH RQO\ WR RQH RU PRUH FKDULWDEOH SX

,Q QR HYHQW PD\ SURSHUW\ KHOG IRU FKDULWDEOH

GLVWULEXWHG LQ D PDQQHU LQFRQVLVWHQW ZLWK VHFWLR

RI WKLV DFW

1(: 6(&7.21 6HF '"(%7 $1' 6(&85,7< ,17(5(676 $
QRQSURILW FRUSRUDWLRQ VKDOO QRW LVVXH ERQGV RU R\
LQGHEWHGQHVY H[FHSW IRU FDVK RU RWKHU SURSHUW!
LQWDQJLEOH RU ODERU RU VHUYLFHV DFWXDOO\ UHFHLYHG
IRU WKH FRUSRUDWLRQ RU IRU LWV EHQHILW RU LQ LWV
UHRUJDQL]DWLRQ RU D FRPELQDWLRQ WKHUHRI

7KH ERDUG PD\ DXWKRUL]H D PRUWJDJH RU SOHGJH
FUHDWLRQ RI D VHFXULW\ LQWHUHVW LQ DOO RU DQ\ SDUW
RI WKH QRQSURILW FRUSRUDWLRQ RU DQ\ LQWHUHVW V
RWKHUZLVH SURYLGHG LQ WKH DUWLFOHV RU E\ODZV WKH Y
WKH PHPEHUV LV QRW UHTXLUHG WR PDNH HIIHFWLYH VXFK |
ERDUG

1(: 6(&7.21 6HF 35,9$7( )281'$7,216 ([FHSW DV
SURYLGHG LQ VXEVHFWRIRWKLY VHFWLRQ D QRQSURILW FRU:
WKDW LV D SULYDWH IRXQGDWLRQ DV GHILQH® LRI WAKMWLR
,QWHUQDO 5HYHQXH &RGH VKDOO

D 'LVWULEXWH VXIILFLHQW DPRXQWYV IRU HDFK WD[DEOH
DQG LQ D PDQQHU VR DV QRW WR VXEMHFW WKH FRUSRUDYV
VHFWLRQ RI WKH ,QWHUQDO 5HYHQXH &RGH

E 1RW HQJDJH LQ DQ\ DFW RI VHOI GHDOLQJ DV GHILQH

G RI WKH ,QWHUQDO 5HYHQXH &RGH
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F 1RW UHWDLQ DQ\ H[FHVV EXVLQHVV KROGLQJV DV GHIL
F RI WKH ,QWHUQDO 5HYHQXH &RGH
G 1RW PDNH DQ\ LQYHVWPHQWY LQ D PDQQHU WKDW
FRUSRUDWLRQ WR WD[ XQGHU VHFWLRQ RI WKH ,QWHUQT
DQG
H 1RW PDNH DQ\ WD[DEOH H[SHQGLWXUHV DV GHILQH
G Rl WKH ,QWHUQDO 5HYHQXH &RGH
6XEVHFWLRQRI WKLV VHFWLRQ GRHV QRW DSSO\ WR D
FRUSRUDWLRQ LQFRUSRUDWHG EHIRUH -DQXDU\ W K
SURSHUO\ UHOLHYHG IURP WKH UHTXLUHPHQWW RIRIHWWHRQ
,QWHUQDO 5HYHQXH &RGH E\ D WLPHO\ MXGLFLDO SURFHHGLQ

$57,8&/(
* )7 5(675,&7,216

1(: 6(&7.21 6HF 815(675,&7(" *,)76 *LYLQJ D JLIW WR
QRQSURILW FRUSRUDWLRQ LQFOXGLQJ D FKDULWDEOH FRUS
JLIW LQVWUXPHQW WUDQVIHUV FRPSOHWH RZQHUVKLS RI
QRQSURILW FRUSRUDWLRQ $ UHVWULFWHG JLIW WR D QRQS
LV FUHDWHG RQO\ E\ D JLIW LQVWUXPHQW

1(: 6(&7.21 6HF 5(675,&7(" *,)76 7KLV VHFWLRQ
GLVWLQJIXLVKHV EHWZHHQ
D (QIRUFHDEOH WUXVWV KHOG E\ D QRQSURILW FRUSRUD
D FKDULWDEOH FRUSRUDWLRQ JRFKHDISQHEUXQGRIU DQG
E *LIW UHVWULFWLRQV ZKRVH WHUPV PD\ EH HQIRUFHG T
WR PRGLILFDWLRQ XQGHU WKLV FKDSWHU RU RWKHU DSSOLFD
$ JLIW WR D QRQSURILW FRUSRUDWLRQ LQFOXGLQJ
FRUSRUDWLRQ GRHV QRW FUHDWH D FKDULWDEOH WUXVW XQ
D 7KH GRQRU H[SUHVVHV DQ LQWHQW WR FUHDWH D FK
DQG
E 7KH WUXVWHH ZKLFK PD\ EH D FKDULWDEOH FRUSRUD\
WKH IRUP RI D UHFRUG WR DFW DV WUXVWHH RI WKDW WUXVW
WHUPV
*LYLQJ D JLIW WR D QRQSURILW FRUSRUDWLRQ L
FKDULWDEOH FRUSRUDWLRQD WKBWSM/HG E\ WKH FRUSREJDWLF
QRW LQ WUXVW BQGVXEMHFW WR PDWHULDO UHVWULF)
UHTXLUHPHQWY FRQWDLQHG LQ D JLIW LQVWUXPHQW WU
RZQHUVKLS WR WKH QRQSURILW FRUSRUDWLRQ 7KH QRQSUR
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ERXQG E\ WKH PDWHULDO UHVWULFWLRQV RU UHTXLUHPHQW
JLIW LQVWUXPHQW

$ QRQSURILW FRUSRUDWLRQ FRPSOLHV ZLWK D WHUP
JLIW LQVWUXPHQW LI WKH QRQSURILW FRUSRUDWLRQ UHDVRC
DOO PDWHULDO UHVWULFWLRQV RU UHTXLUHPHQWY FRQWDLC
ZKHQ DSSURSULDWH XQGHU WKH IDFWYV DQG FLUFXPV
PRGLILFDWLRQ LQ DFFRUGDQFH ZLWK VHFWLRQ Rl WKLV DI

I WKH QRQSURILW FRUSRUDWLRQ IDLOV WR FRPS
PDWHULDO UHVWULFWLRQ RU UHTXLUHPHQW FRQWDLQHG LGQ
DQG IDLOV WR VHHN D PRGLILFDWLRQ LQ DFFRUGDQFH ZLWK
WKLV DFW WKHQ WKH DWWRUQH\ JHQHUDO PD\ EULQJ D SURF
WKH WHUPV RI WKH JLIW LQVWUXPHQW

1(: 6(&7.21 6HF 02',),&$7,21 25 5(/($6( 2) *,)7
5(675,&7,216 $ WHUP RI D JLIW LQVWUXPHQW WKDW ELQGV
FRUSRUDWLRQ PD\ EH PRGLILHG RU UHOHDVHG LQ ZKROH RU

D ,] WKH GRQRU FRQVHQWY LQ D UHFRUG

E $V VHW IRUWK LQ VXEVHFWLRXLY VHFWLRQ LI WKH W
LV XQODZIXO LPSUDFWLFDEOH LPSRVVLEOH WR DFKLHYH RU

F )RU JLIW LQVWUXPHQWY OLPLWLQJ WKH XVH RI SURSH
PRUH FKDULWDEOH SXUSRVHV WKURXJK D ELQGLQJ DJUHHPH
QRQSURILW FRUSRUDWLRQ WKH DWWRUQH\ JHQHUDO DQG
SDUWLHVY DQG ILOHG ZLWK RU DSSURYHG E\ WKH FRXUW LQ
VHFWLRQ RI WKLV DFW

G %\ DSSURYDO Rl WKH FRXUW LQ DFFRUGDQFH ZLWK VI
WKLV DFW RU

H $V SURYLGHG E\ RWKHU DSSOLFDEOH ODZ LQFOXG
OLPLWHG WMRDSWHU 5&:

| D OQRQSURILW FRUSRUDWLRQ LQFOXGLQJ D
FRUSRUDWLRQ GHWHUPLQHV WKDW D UHVWULFWLRQ FRQ)
LQVWUXPHQW RQ WKH PDQDJHPHQW LQYHVWPHQW RU SXU:!
XQODZIXO LPSUDFWLFDEOH LPSRVVLEOH WR DFKLHYH RU ZL
QRQSURILW FRUSRUDWLRQ VL[W\ GD\V DIWHU QRWLILFDWLRC
JHQHUDO PD\ PRGLI\ WKH UHVWULFWLRQ LQ ZKROH RU SDUW

D 7KH JLIW VXEMHFW WR WKH UHVWULFWLRQ KDV D
FRQVLVWHQW ZLWK 5&: D RU DQ\ VXFFHVVRU SURYLVLRQ

E ORUH WKDQ WZHQW\ \HDUV KDYH HODSVHG VLQFH WKH
DQG
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F 7KH QRQSURILW FRUSRUDWLRQ XVHV WKH JLIW L
FRQVLVWHQW ZLWK DQ\ FKDULWDEOH SXUSRVHV H[SUHVV
LQVWUXPHQW

$SSOLFDWLRQ RI VHFWLRQV WKURXJK Rl WKL
H[LVWLQJ JLIWV

D %HIRUH -DQXDU\ VHFWLRQV WKURXJK R

DFW DSSO\ WR JLIWV H[LVWLQJ RQ 'HFHPEHU RQO

QRQSURILW FRUSRUDWLRQ V ERDUG HOHFWV WR DSSO\ VHFV

Rl WKLY DFW WR H[LVWLQJ JLIWV EHIRUH -DQXDU\

E 2Q RU DIWHU -DQXDU\ VHFWLRQV WKURXJK
WKLV DFW DSSO\ WR DOO JLIWV

F $V DSSOLHG WR JLIWV H[LVWLQJ RQ 'HFHPEHU

WKURXJK RI WKLV DFW JRYHUQ RQO\ GHFLVLRQV PDG
WDNHQ RQ RU DIWHU -DQXDU\ HIFHSW WKDW LQ WKE
QRQSURILW FRUSRUDWLRQ WKDW PDNHV WKHDH®HFWKRY X
VXEVHFWLRQ VHFWLRQV WKURXJK Rl WKLV DFW JRYH
PDGH RU DFWLRQV WDNHQ RQ RU DIWHU WKH GDWH WKH QRQ
HOHFWV WR EH FRYHUHG E\ VHFWLRQV WKURXJK RI WKI

1(: 6(&7.21 6HF %,1',1* $*5((0(17 72 02',)< 25 5(/($6(
5(675,&7,216 ,I D JLIW LQVWUXPHQW OLPLWV WKH XVH RI W
RQH RU PRUH FKDULWDEOH SXUSRVHV DQG WKH FRQGLWLI
VXEVHFWLRQRU RI WKLV VHFWLRQ DUH VDWLVILHG WKHQ
LQVWUXPHQW PD\ EH PRGLILHG E\ DJUHHPHQW RI WKH QRQSU
WKH DWWRUQH\ JHQHUDO DQG DOO RWKHU LQWHUHVWHG SDU

JRU SXUSRVHV RI WKLV VHFWLRQ DQ LQWHUHVWHG S
LQFOXGH

D 7KH GRQRU RU

E $Q\ PHPEHU RI DQ\ FKDULWDEOH FODVV WKDW WKH
EHQHILW HLWKHU EHIRUH RU DIWHU WKH PRGLILFDWLRQV W
DIJUHHPHQW

$ UHVWULFWLRQ UHODWHG WR D JLIW V PDQDJHPHQW
PD\ EH PRGLILHG E\ DQ DJUHHPHQW GHVFULEHG LRIWXKENWHFW
VHFWLRQ LI

D %HFDXVH RI FLUFXPVWDQFHV QRW DQWLFLSDWHG
PRGLILFDWLRQ ZLOO IXUWKHU WKH FKDULWDEOH SXUSRVH R

E (QIRUFHPHQW RI WKH UHVWULFWLRQ KDV EHFRPH LP
ZDVWHIXO RU

F (QIRUFHPHQW RI WKH UHVWULFWLRQ LPSDLUV WKH
LQYHVWPHQW RI WKH JLIW

S 66 % 6/




$ UHVWULFWLRQ RQ WKH XVH RI D JLIW UHODWLQJ W
FKDULWDEOH SXUSRVH UDWKHU WKDQ LWV PDQDJHPHQW RU
PRGLILHG E\ DQ DJUHHPHQW GHVFULEHG LQRJXWEWHY¥WIHFEQ/ LR (
LI WKH SXUSRVH EHFRPHV XQODZIXO LPSUDFWLFDEOH
DFKLHYH RU ZDVWHIXO

$Q DJUHHPHQW GHVFULEHG LQ VXERIHRKLRQVHFWLRC
PXVW

D %H LQ ZULWLQJ DQG H[HFXWHG E\ DOO RI WKH SDUWLH\

E %H ELQGLQJ DQG FRQFOXVLYH RQ WKH QRQSURILW F
DOO RWKHU SDUWLHV ZLWK D EHQHILFLDO LQWHUHVW LQ WKH

F ,GHQWLI\ WKH JLIW LQVWUXPHQW DQG WKH WHUP RU
JLIW LQVWUXPHQW WKDW LW PRGLILHV

G 'HVFULEH FRPSOHWHO\ WKH PRGLILFDWLRQV WKDW LW :

H 6HW IRUWK WKH UHDVRQV ZK\ WKH PRGLILFDWLRQV ZR:
VXEVHFWLR@U RI WKLV VHFWLRQ DQG

| 6WDWH FKDQJHV WR WKH FKDULWDEOH SXUSRVHV WR
WKH JLIW LV OLPLWHG LI DQ\ UHVXOWLQJ IURP WKH PRGLILF

7KH QRQSURILW FRUSRUDWLRQ RU LWV OHJDO UHSU

ILOH WKH H[HFXWHG DJUHHPHQW ZLWK WKH FRXUW ZLWKLQ V
DJUHHPHQW V H[HFXWLRQ E\ DOO SDUWLHV 8SRQ ILOLQJ R
DIJUHHPHQW ZLWK WKH FRXUW

D 7KH DJUHHPHQW EHFRPHV HIIHFWLYH DQG HTXLYDOH
FRXUW RUGHU ELQGLQJ RQ WKH QRQSURILW FRUSRUDWLR
SDUWLHYV ZLWK D EHQHILFLDO LQWHUHVW LQ WKH XVH Rl WKH

E 7KH PRGLILFDWLRQV DUH GHHPHG DSSURYHG E\ WKH F
WKH VDPH HIIHFW DV LI WKH FRXUW RUGHUHG WKHP SXUVXDQ
RI WKLV DFW

7KH QRQSURILW FRUSRUDWLRQ RU LWV OHJDO UHSUHYV
DQ DOWHUQDWLYH WR WKH SURFHGXUH GHVFULEHRI WQKVXEV
VHFWLRQ SHWLWLRQ WKH FRXUW IRU D KHDULQJ IRU SUH
DJUHHPHQW HQWHUHG XQGHU WKLV VHFWLRQ WR WKH FRXU!
GD\V Rl WKH DJUHHPHQW V H[HFXWLRQ E\ DOO SDUWLHYV
FRUSRUDWLRQ MKD®WRYLGH QRWLFH RI WKH WLPH DQG GD\
KHDULQJ WR HDFK SDUW\ WR WKH DJUHHPHQW XQOHVV WKD\
QRWLFH LQ WKH IRUP RI D UHFEUGLMQGURRI Rl PDLOLQJ ¥
GHOLYHU\ RI WKH QRWLFH RU ZDLYHU ZLWK WKH FRXUW $W
FRXUW VKDOO UHYLHZ WKH DJUHHPHQW RQ EHKDOI RI DOO
FRXUW VKDOO GHWHUPLQH ZKHWKHU WKH DJUHHPHQW DGHTX
SURWHFWV WKH LQWHUHVWYV RI WKH SDUWLHV DQG WKH SXI
HQWHU DQ RUGHU GHFODULQJ LWV GHWHUPLQDWLRQ ,I WKH
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WKDW WKH DJUHHPHQW GRHV QRW DGHTXDWHO\ UHSUHVHQV
LQWHUHVWY WKHQ WKH DJUHHPHQW LV YRLG

1(: 6(&7.21 6HF -8',&,%/ 02',),&%$7,21 25 5(/($6( 2)
5(675,8&7,216 8SRQ DSSOLFDWLRQ E\ D FRUSRUDWLRQ VXI
UHVWULFWLRQ UHODWHG WR D JLIW V PDQDJHPHQW RU LQYH\
WR LWV FKDULWDEOH SXUSRVH WKH FRXUW PD\ PRGLI\ WKH U

D %HFDXVH RI FLUFXPVWDQFHV QRW DQWLFLSDWHG
PRGLILFDWLRQ ZLOO IXUWKHU WKH FKDULWDEOH SXUSRVH R

E (QIRUFHPHQW RI WKH UHVWULFWLRQ KDV EHFRPH LP
ZDVWHIXO RU

F (QIRUFHPHQW RI WKH UHVWULFWLRQ LPSDLUV WKH
LQYHVWPHQW RI WKH JLIW

8SRQ DSSOLFDWLRQ E\ D FRUSRUDWLRQ VXEMHFW WR I
WKH XVH RI D JLIW UHODWLQJ WR WKH FKDULWDEOH SXUSR
UDWKHU WKDQ LWV PDQDJHPHQW RU LQYHVWPHQW WKH FR.
UHVWULFWLRQ LI WKH SXUSRVH EHFRPHV XQODZIXO
LPSRVVLEOH WR DFKLHYH RU ZDVWHIXO

0 WKH JLIW LQVWUXPHQW SURYLGHV IRU D IRUIHLWXUF
WR DQ DOWHUQDWLYH EHQHILFLDU\ WKHQ WKH FRXUW PD\ P
UHVWULFWLRQV XQGHU WKH SURFHGXUH VHW RXWRIL@ KIRE VI
VHFWLRQ LI D PDQDJHPHQW RU LQYHVWPHQW SURYLVLRQ IDL
QRW KRZHYHU PRGLI\ DQ\ UHVWULFWLRQ XQGHU WKH SURF]
VXEVHFWLRQRI WKLV VHFWLRQ WR GHIHDW WKH LQWHUHVW RI
EHQHILFLDU\ XQOHVV WKH EHQHILFLDU\ ZRXOG DOVR EH V
XQDEOH WR SHUIRUP WKH WHUP UHTXLULQJ PRGLILFDWLRQ
EHQHILFLDU\ LV HQWLWOHG WR QRWLFH DQG PD\ SDUWL
GHWHUPLQDWLRQ Rl ZKHWKHU WR JUDQW PRGLILFDWLRQ

$Q\ PRGLILFDWLRQ PDGH E\ WKH FRXUW PXVW WR
SRVVLEOH EH PDGH LQ D PDQQHU FRQVLVWHQW ZLWK WKH FFk
DV H[SUHVVHG LQ WKH JLIW LQVWUXPHQW

$ QRQSURILW FRUSRUDWLRQ VKDOO QRWLI\ WKH DW
ZKHQHYHU LW VHHNV WR PRGLI\ D FKDULWDEOH JLIW UHVWUI
VHFWLRQ DQG WKH FRXUW VKDOO RIIHU WKH DWWRUQH\ JHQH
WR EH KHDUG

1(: 6(&7.21 6HF &+%$5,7$%/( 385326( 6859,9(6
ORGLILFDWLRQ RU UHOHDVH RI D JLIW UHVWULFWLRQ VKDOO
WR EH XVHG IRU D SXUSRVH RWKHU WKDQ D FKDULWDEOH SXU
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$57,8&/(
%22.6 $1' 5(&25'6

1(: 6(&7.21 6HF &25325%$7( 5(&25'6 $ QRQSURILW
FRUSRUDWLRQ VKDOO NHHS SHUPDQHQWO\ D FRS\ Rl WKH IRO
D OLQXWHV RI DOO PHHWLQJV RI LWV PHPEHUV DQG RI
GLUHFWRUYV
E $ UHFRUG Rl DOO DFWLRQV WDNHQ E\ WKH PHPEHUYV
GLUHFWRUV E\ XQDQLPRXV ZULWWHQ FRQVHQW DQG
F $ UHFRUG RI DOO DFWLRQV WDNHQ RQ EHKDOI RI WKH |
D FRPPLWWHH RI WKH ERDUG
$ QRQSURILW FRUSRUDWLRQ VKDOO NHHS D FXUUHQ
IROORZLQJ UHFRUGYV
D ,WV DUWLFOHV RI LQFRUSRUDWLRQ RU UHVWDWHC
LQFRUSRUDWLRQ DQG DOO DPHQGPHQWY WR WKHP FXUUHQWO
E ,WV E\ODZV RU UHVWDWHG E\ODZV DQG DOO DPHQG
FXUUHQWO\ LQ HIIHFW
F $00 FRPPXQLFDWLRQV LQ WKH IRUP RI D UHFRUG
JHQHUDOO\ ZLWKLQ WKH SDVW VL[ \HDUV LQFOXGLQJ \
VWDWHPHQWY IXUQLVKHG IRU WKH SDVW VL[ \HDUV XQGHU
WKLV DFW
G $ OLVW RI WKH QDPHV DQG EXVLQHVV DGGUHVVHV R
GLUHFWRUV DQG RIILFHUV DQG
H ,WV PRVW UHFHQW DQQXDO UHSRUW GHOLYHUHG WR
VWDWH XQGHU VHFWLRQ RI WKLV DFW
$ QORQSURILW FRUSRUDWLRQ VKDOO PDLQWDLQ DSSURS
UHFRUGV
$ PHPEHUVKLS FRUSRUDWLRQ RU LWV DJHQW VKDOO PI
RI LWV PHPEHUV LQ D IRUP WKDW SHUPLWY SUHSDUDWLRQ ¥
QDPHV DQG DGGUHVVHV RI DOO PHPEHUV LQ DOSKDEHWLFD
VKRZLQJ WKH QXPEHU Rl YRWHV HDFK PHPEHU LV HQWLWOHG
$ QRQSURILW FRUSRUDWLRQ VKDOO PDLQWDLQ LWV UH
IRUP RU LQ DQ\ RWKHU IRUP RI D UHFRUG
$00 UHFRUGV UHTXLUHG WR EH PDLQWDLQHG E\
FRUSRUDWLRQ PD\ EH PDLQWDLQHG DW DQ\ ORFDWLRQ ZLWK
VWDWH

1(: 6(&7.,21 6HF ,163(&7,21 %< 0(0%(56 $ PHPEHU RI
D QRQSURILW FRUSRUDWLRQ PD\ LQVSHFW DQG FRS\ GXULQJ
KRXUV DW D UHDVRQDEOH ORFDWLRQ VSHFLILHG E\ WKH FRL
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WKH UHFRUGV WKH FRUSRUDWLRQ LV UHTXLUHG WR PDLQW
Rl WKLV DFW LI WKH PHPEHU GHOLYHUV WR WKH FR
HIHFXWHG QRWLFH LQ WKH IRUP RI D UHFRUG DW OHDVW ILY
EHIRUH WKH GDWH RQ ZKLFK WKH PHPEHU ZLVKHV WR LQVSI
UHFRUGYV
6 XEMHFW WR WKH OLPLWDWLRQV VHW IRUWK LQQXEV
Rl WKLV VHFWLRQ D PHPEHU RI D QRQSURILW FRUSRUDW
DQRG FRS\ GXULQJ UHJXODU EXVLQHVV KRXUV DW D UHDVI
VSHFLILHG E\ WKH FRUSRUDWLRQ DQ\ RI WKH IROORZLQJ L
FRUSRUDWLRQ LI WKH PHPEHU GHOLYHUV WR WKH FRUSRUI
QRWLFH LQ WKH IRUP RI D UHFRUG DW OHDVW ILYH EXVLQHVYV
GDWH RQ ZKLFK WKH PHPEHU ZLVKHV WR LQVSHFW DQG FRS\ V
D ([FHUSWV IURP WKRVH PLQXWHV DQG UHFRUGV UH’
PDLOQWDLQHG XQGHU VHFWRR@WKLYV DFW
E $FFRXQWLQJ UHFRUGV RI WKH FRUSRUDWLRQ GHVFUL
Rl WKLV DFW DQG
F 6XEMHFW WR VHFWLRQ Rl WKLV DFW WKH PHPE
GHVFULEHG LQ VHFWLR®I WKLV DFW
$ QRQSURILW FRUSRUDWLRQ PD\ ZLWKKROG IURP LQ\
WKLV VHFWLRQ
D 7KRVH SRUWLRQV RI UHFRUGV WKDW FRQWDLQ LQIRUFP
E\ WKH DWWRUQH\ FOLHQW SULYLOHJH RU UHODWHG ZRUN SUI
E 7KH DGGUHVV RI DQ\ PHPEHU ZKR LV NQRZQ WR WKH F
EH D SDUWLFLSDQW LQ WKH DGGUHVV FRQILGHQWLDOLW\ SU!
FKDSWHU 5&:RU DQ\ VLPLODU SURJUDP HVWDEOLVKHG E\ OD.
F 7KRVH SRUWLRQV RI UHFRUGV ZKLFK LI GLVFORVH
UHDVRQDEO\ OLNHO\ WR UHVXOW LQ KDUP WR WKH FRUSRU
SDUW\ VXFK DV GLVFLSOLQDU\ DFWLRQV LQYROYLQJ QRQG
LGHQWLWLHV RI MRE DSSOLFDQWYV GLVFXVVLRQV RI VWUDWI
UHFRUGVY WKDW DUH UHTXLUHG WR EH NHSW FRQILGHQWLDO
WR D WKLUG SDUW\ HWF RU
G $Q\ LQIRUPDWLRQ WKDW D QRQSURILW FRUSRUDWLRQ
NHHS FRQILGHQWLDO XQGHU DQ\ RWKHU ODZ
$ PHPEHU PD\ LQVSHFW DQG FRS\ WKH UHFRUGV G
VXEVHFWLR@®I WKLV VHFWLRQ RQO\ LI WKH
D OHPEHU V GHPDQG LV PDGH LQ JRRG IDLWK DQG IR
SXUSRVH
E OHPEHU GHVFULEHV ZLWK UHDVRQDEOH SDUWLFXODU
DQG WKH UHFRUGYV WKH PHPEHU GHVLUHV WR LQVSHFW
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F OHPEHU DJUHHV LQ WKH IRUP RI D UHFRUG WR
UHVWULFWLRQV UHTXLUHG E\ WKH ERDUG RQ WKH XVH RU GL
UHFRUGV DQG
G 5HFRUGY DUH GLUHFWO\ FRQQHFWHG ZLWK WKLV SXUSF
7KH ULJKW RI LQVSHFWLRQ JUDQWHG E\ WKLV VHFWL
DEROLVKHG RU OLPLWHG E\ D QRQSURILW FRUSRUDWLRQ V DU
7KLV VHFWLRQ GRHV QRW DIIHFW WKH
D 5LJKW RI D PHPEHU WR LQVSHFW UHFRUGV DV SDUW R
FRQQHFWLRQ ZLWK OLWLJDWLRQ RU
E 3RZHU RI DQ\ FRXUW Rl FRPSHWHQW MXULVGLFWLRQ
RI WKLV FKDSWHU WR FRPSHO WKH SURGXFWLRQ RI FRUSR
H[DPLQDWLRQ

1(: 6(&7.21 6HF 6&23( 2) 0(0%(5 6 ,163(&7,21 5,*+7

$ PHPEHU V DJHQW RU DWWRUQH\ KDV WKH VDPH LQVSHFW
ULJKWV DV WKH PHPEHU UHSUHVHQWHG

7KH ULJKW WR FRS\ UHFRUGV XQGHU VHFWLRQ F
LQFOXGHV LI UHDVRQDEOH WKH ULJKW WR UHFHLYH FRSLH
SURYLGHG WKURXJK HOHFWURQLF WUDQVPLVVLRQ XQOHVV V
RWKHUZLVH LQ WKH IRUP RI D UHFRUG

7KH QRQSURILW FRUSRUDWLRQ PD\ FRPSO\ ZLWK D P}t
WR LQVSHFW DQG FRS\ WKH OLVW RI PHPEHUV XQGHU RIHFWI
WKLV DFW E\ SURYLGLQJ WKH PHPEHU IRU D UHDVRQDEOH FKI
LQ VXEVHFWLR@®I WKLV VHFWLRQ ZLWK D OLVW Rl PHPEHUYV
FRPSLOHG QR HDUOLHU WKDQ WKH GDWH Rl WKH PHPEHU V GF

7KH QRQSURILW FRUSRUDWLRQ VKDOO SURYLGH D
DUWLFOHV DQG E\ODZV DW QR FRVW WR D PHPEHU RQ UHTXH
FRUSRUDWLRQ PD\ LPSRVH D UHDVRQDEOH FKDUJH FRYHUL
ODERU DQG PDWHULDO IRU FRSLHV RI DQ\ RWKHU GRFXPHQW
PHPEHU 7KH FKDUJH PD\ QRW H[FHHG WKH HVWLPDWHG FRV
UHSURGXFWLRQ RU WUDQVPLVVLRQ RI WKH UHFRUGYV

1(: 6(&7.21 B6HF ),1$1&,%/ 67$7(0(176 )25 0(0% (56
([FHSW DV SURYLGHG LQ WKH DUWLFOHV RU E\ODZV RI
FRUSRUDWLRQ HQJDJHG LQ UHOLJLRXV DFWLYLW\ XSRQ D Gt
RI D UHFRUG IURP D PHPEHU D FRUSRUDWLRQ VKDOO IXUQ]
ZLWK LWV ODWHVW DQQXDO ILQDQFLDO VWDWHPHQWYV
FRQVROLGDWHG RU FRPELQHG VWDWHPHQWYVY RI WKH FRUSF
PRUH RI LWV VXEVLGLDULHV DV DSSURSULDWH WKDW LQF
VKHHW DV RI WKH HQG RI WKH ILVFDO \HDU DQG D VWDWHPH
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IRU WKH \HDU I ILQDQFLDO VWDWHPHQWY DUH SUHSD
FRUSRUDWLRQ RQ WKH EDVLV RI JHQHUDOO\ DFFHSWHG DFFR
WKHQ WKH DQQXDO ILQDQFLDO VWDWHPHQWY PXVW DOVR E
EDVLYV
I WKH DQQXDO ILQDQFLDO VWDWHPHQWY DUH UHSRL

FHUWLILHG SXEOLF DFFRXQWDQW WKHQ WKH DFFRXQWDQ
DFFRPSDQ\ WKHP ,I QRW WKHQ WKH VWDWHPHQWYVY PXVW EH
VWDWHPHQW RI WKH SUHVLGHQW RU WKH SHUVRQ UHVS
QRQSURILW FRUSRUDWLRQ V DFFRXQWLQJ UHFRUGYV

D ewDWLQJ WKH UHDVRQDEOH EHOLHI RI WKH SUHVLC
SHUVRQ DV WR ZKHWKHU WKH VWDWHPHQWY ZHUH SUHSDUF
JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV DQG LI QR
EDVLV RI SUHSDUDWLRQ DQG

E 'HVFULELQJ DQ\ UHVSHFWV LQ ZKLFK WKH VWDWHPH
SUHSDUHG RQ D EDVLV RI DFFRXQWLQJ FRQVLVWHQW ZLWI
SUHSDUHG IRU WKH SUHFHGLQJ \HDU

1(: 6(&7.,21 6HF &2857 25'(5(" ,163(&7,21 , I D
QRQSURILW FRUSRUDWLRQ GRHV QRW DOORZ D PHPEHU Z|
VHFWLRQ RI WKLV DFW WR LQVSHFW DQG FRS\ DQ\ UHFRU

E\ WKDW VXEVHFWLRQ WR EH DYDLODEOH IRU LQVSHFWLRQ W
VXPPDULO\ RUGHU LQVSHFWLRQ DQG FRS\LQJ RI WKH UHFRUG
FRUSRUDWLRQ V H[SHQVH XSRQ DSSOLFDWLRQ RI WKH PHPEHL

I D QRQSURILW FRUSRUDWLRQ GRHV QRW ZLWKLQ D U
DOORZ D PHPEHU WR LQVSHFW DQG FRS\ DQ\ RWKHU UHFRI
PHPEHU LV HQWLWOHG XQGHU VHRWIMWKLY DFW WKHQ WKH PH
ZKR FRPSOLHV ZLWK VHFWLR®QG RlI WKLV DFW PD\ DSSO\
WKH FRXUW IRU DQ RUGHU WR SHUPLW LQVSHFWLRQ DQG
UHFRUGY GHPDQGHG 7KH FRXUW PD\ LQVSHFW WKH UHFRUDC
FDPHUDQG GHWHUPLQH WKH H[WHQW RI UHTXLUHG GLVFORV.
OLIJKW RI VHFWLRQ Rl WKLV DFW ,Q PDNLQJ WKDW GHWH
FRXUW VKDOO FRQVLGHU WKH SUREDELOLW\ DQG H[WHQW RI
WKH FRUSRUDWLRQ RU DQ\ WKLUG SDUW\ WKDW PD\ UHVXOW
DQRG WKH SUREDELOLW\ DQG H[WHQW RI EHQHILW WR WKH FF
PHPEHU

, I WKH FRXUW RUGHUV LQVSHFWLRQ DQG FRS\LQJ RI
GHPDQGHG WKHQ LW VKDOO DOVR RUGHU WKH QRQSURILW I
WKH PHPEHU V FRVWYV LQFOXGLQJ UHDVRQDEOH DWWRUQH\V
REWDLQ WKH RUGHU XQOHVV WKH FRUSRUDWLRQ SURYHV
LQVSHFWLRQ LQ JRRG IDLWK EHFDXVH LW KDG D UHDVRQDEO
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DERXW WKH ULJKW RI WKH PHPEHU WR LQVSHFW WKH UHFRUG
FRXUW GHQLHVY WKH PDMRULW\ RI WKH UHTXHVW IRU LQVSHF
Lw PD\ RUGHU WKH PHPEHU WR SD\ SDUW RU DOO RI W
FRUSRUDWLRQ V FRVWYV LQFOXGLQJ UHDVRQDEOH DWWRUQHV\

, I WKH FRXUW RUGHUV LQVSHFWLRQ DQG FRS\LQJ RI
GHPDQGHG WKHQ LW PD\ LPSRVH UHDVRQDEOH UHVWULFWL
GLVWULEXWLRQ RI WKH UHFRUGYVY E\ WKH GHPDQGLQJ PHPEHU

1(: 6(&7.,21 6HF ,163(&7,21 %< ',5(&7256 $ GLUHFWRU
RI D QRQSURILW FRUSRUDWLRQ PD\ LQVSHFW DQG FRS\ WKH
DQG GRFXPHQWYV RI WKH FRUSRUDWLRQ DW DQ\ UHDVRQDEOH
UHDVRQDEO\ UHODWHG WR WKH SHUIRUPDQFH RI WKH GLUHF
GLUHFWRU LQFOXGLQJ GXWLHYV DV D PHPEHU RI D FRPPLWMW
DQ\ RWKHU SXUSRVH RU LQ DQ\ PDQQHU WKDW ZRXOG YLROD\)\
FRUSRUDWLRQ RU ODZ RWKHU WKDQ WKLV FKDSWHU
7TKH FRXUW PD\ RUGHU LQVSHFWLRQ DQG FRS\LQJ R
UHFRUGY DQG GRFXPHQWYV DW WKH FRUSRUDWLRQ V H[SHQV!I
RI D GLUHFWRU ZKR KDV EHHQ UHIXVHG WKH LQVSHFWLRQ U
VXEVHFWLRQRI WKLV VHFWLRQ XQOHVV WKH FRUSRUDWLRQ
WKDW WKH GLUHFWRU LV QRW HQWLWOHG WR WKRVH LQVSHFYV
, ] DQ RUGHU LV LVVXHG WKHQ WKH FRXUW PD\ LQFOX:
SURWHFWLQJ WKH QRQSURILW FRUSRUDWLRQ IURP XQGXH E
DQG SURKLELWLQJ WKH GLUHFWRU IURP XVLQJ LQIRUPDWLI
H[HUFLVH Rl WKH LQVSHFWLRQ ULJKWV LQ D PDQQHU WKDW
GXwW\ WR WKH FRUSRUDWLRQ DQG PD\ DOVR RUGHU WKH
UHLPEXUVH WKH GLUHFWRU IRU WKH GLUHFWRU V FRVWV LQI
DWWRUQH\V IHHV LQFXUUHG LQ FRQQHFWLRQ ZLWK WKH DSS

1(: 6(&7.21 6HF 86( 2) 0(0%(56+,3 /,67 :LWKRXW WKH
FRQVHQW RI WKH ERDUG D PHPEHUVKLS OLVW RU DQ\ SDUW
EH REWDLQHG RU XVHG E\ DQ\ SHUVRQ IRU DQ\ SXUSRVH X
PHPEHU V LQWHUHVW DV D PHPEHU :LWKRXW OLPLWLQJ WKH
IRUHJRLQJ ZLWKRXW WKH FRQVHQW Rl WKH ERDUG D PHPEH!
SDUW WKHUHRI PD\ QRW EH

D 8VHG WR VROLFLW FDVK RU RWKHU SURSHUW\ XQOH\
RWKHU SURSHUW\ ZLOO EH XVHG VROHO\ WR VROLFLW WK
PHPEHUV LQ DQ HOHFWLRQ WR EH KHOG E\ WKH QRQSURILW F

E 8VHG IRU DQ\ FRPPHUFLDO SXUSRVH RU

F 6ROG WR RU SXUFKDVHG E\ DQ\ SHUVRQ
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, QVWHDG RI PDNLQJ D PHPEHUVKLS OLVW DYDLODEOH
DQG FRS\LQJ XQGHU VHFWLRQV WKURXJK RI WKLV DFW
FRUSRUDWLRQ PD\ HOHFW WR SURFHHG XQGHU WKH SURFHC
VHFWLRQ Rl WKLV DFW

$57,8&/(
38%/,& %(1(),7 &25325%$7,216

1(: 6(&7.21 B6HF 38%/,& %(1(),7 '(6,*1$7,21 7KHUH
LV KHUHE\ HVWDEOLVKHG WKH VSHFLDO GHVLJQDWLRQ RI
QRQSURILW FRUSRUDWLRQ $ FRUSRUDWLRQ PD\ EH GHVLJQ
EHQHILW QRQSURILW FRUSRUDWLRQ LI LW PHHWYV WKH IROOR?Z
D 7KH FRUSRUDWLRQ FRPSOLHV ZLWK WKLV FKDSWHU DQ
E 7KH FRUSRUDWLRQ LV FXUUHQWO\ UHFRJQL]JHG E\
UHYHQXH VHUYLFH DV DQ RUJDQL]DWLRQ GHVFULEHG LR VHF
WKH ,QWHUQDO 5HYHQXH &RGH RU LV H[HPSW IURP DSSC
UHFRJQLWLRQ XQGHU VHFWRIRWKH ,QWHUQDO 5HYHQXH &RGH
$ WHPSRUDU\ GHVLJQDWLRQ DV D SXEOLF EHQHIL
FRUSRUDWLRQ PD\ EH SURYLGHG WR D FRUSRUDWLRQ WKDW
LQWHUQDO UHYHQXH VHUYLFH IRU UHFRJQLWLRQ RI LWV
RUJDQL]DWLRQ GHVFULEHG LQ ¥HFWRRQVKH ,QWHUQDO 5HYH
&RGH 7KH WHPSRUDU\ GHVLJQDWLRQ LV YDOLG IRU XS WR R
EH UHQHZHG DW WKH GLVFUHWLRQ RI WKH VHFUHWDU\ RI VWD
'HVLJQDWLRQ RI D FRUSRUDWLRQ DV D SXEOLF EHQH
FRUSRUDWLRQ GRHV QRW DOWHU WKH DSSOLFDELOLW\ WR
DQ\ RWKHU SURYLVLRQ RI WKLV FKDSWHU

1(. 6(&7.21 6HF $33/,&%$7,21 $1' 5(1(:%$/ 7KH
VHFUHWDU\ RI VWDWH VKDOO GHYHORS DQ DSSOLFDWLRQ SL
H[LVWLQJ FRUSRUDWLRQV WR DSSO\ IRU SXEOLF EHQH
FRUSRUDWLRQ VWDWXV

3XEOLF EHQHILW QRQSURILW FRUSRUDWLRQ VWDWXV
DQQXDOO\ 7KH VHFUHWDU\ RI VWDWH PD\ VFKHGXOH UHQHZD
ZLWK WKH FRUSRUDWLRQ VDQQXDO UHSRUW

1(: 6(&7.,21 ©6HF 5(029%/ 2) 67$786 7KH VHFUHWDU\
VWDWH PD\ UHPRYH D FRUSRUDWLRQ V SXEOLF EHQHILW QRQ
GHVLIQDWLRQ LI WKH FRUSRUDWLRQ GRHV QRW FRPSO\ ZLW
WKH LQWHUQDO UHYHQXH VHUYLFH UHYRNHV UHFRIJQLWLRQ R
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VWDWXV DV DQ RUJDQL]DWLRQ GHVFULEHG FLQ VRFWLKRH
,QWHUQDO 5HYHQXH &RGH

$57,&/(
)25(,*1 &25325$7,216

1(: 6(&7.21 6HF 5(*,675%$7,21 72 '2 %86,1(66 $ IRUHL.
QRQSURILW FRUSRUDWLRQ PD\ QRW GR EXVLQHVV LQ WKLYV
UHJLVWHUV ZLWK WKH VHFUHWDU\ RI VWPBWBISSWHIYV XBQW WR

1(: 6(&7.21 6HF ())(&7 2) 5(*,675$7,21 $ IRUHLJQ
QRQSURILW FRUSRUDWLRQ ZLWK D YDOLG IRUHLJQ UHJLVWUD
WKH VDPH EXW QR JUHDWHU ULJKWV DQG KDV WKH VDPH
SULYLOHJHV DV DQG H[FHSW DV SURYLGHG E\ WKLV FKDSWF
WKH VDPH GXWLHV UHVWULFWLRQV SHQDOWLHV DQG OLI
ODWHU LPSRVHG RQ D GRPHVWLF QRQSURILW FRUSRUDWLRQ

7KLV FKDSWHU GRHV QRW DXWKRUL]H WKLV VWDWH V
RUJDQL]DWLRQ RU LQWHUQDO DIIDLUV RI D UHJLVWHUHG IR
FRUSRUDWLRQ

JRU WKRVH FRUSRUDWLRQV WKDW KDYH D FHUWLILFDW
DUH DSSO\LQJ IRU RU LQWHQG WR DSSO\ IRU D FHUWLILFDV
IURP WKH LQVXUDQFH FRPPLVVLRQHU DV DQ LQVXUBKIFHWHREP

5&: ZKHQHYHU XQGHU WKLV FKDSWHU FRUSRUDWH UHFRI
WR EH GHOLYHUHG WR WKH VHFUHWDU\ RI VWDWH IRU ILOL
PXVW EH GHOLYHUHG WR WKH LQVXUDQFH FRPPLVVLRQHU
VHFUHWDU\ Rl VWDWH

1(: 6(&7.21 6HF 1$0( 2) )25(,*1 &25325%$7,21 7KH
QDPH RI D UHJLVWHUHG IRUHLJQ QRQSURILW FRUSRUDWLRQ
E\ D UHJLVWHUHG IRUHLJQ QRQSURILW FRUSRUDWLRQ RU DC
DGRSWHG XQGHU 5&: LV JRYHUQHGKDSWHU 5&:

$ IRUHLJQ QRQSURILW FRUSRUDWLRQ QRW UHJLVWHUH
LQ WKLV VWDWH PD\ UHJLVWHU LWV QDPH RU DQ DOWHUQ
SXUVXDQW WR 5&: XQGHU 58&:

1(: 6(&7.21 6HF 5(*,67(5(" $*(17 2) )25(,*1
&25325%$7,21 (DFK UHJLVWHUHG IRUHLJQ QRQSURILW FRUS
WKLV VWDWH VKDOO GHVLJQDWH DQG PDLQWDLQ D UHJLVWI
VWDWH
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7KH GHVLJQDWLRQ DQG PDLQWHQDQFH RI D IRUHL
FRUSRUDWLRQ V UHJLVWHUHG DJHQW BKBSWMHUGHRG E\

1(: 6(&7.21 6HF 6(59,&( 21 )25(,*1 &25325%$7,21 $
UHJLVWHUHG IRUHLJQ QRQSURILW FRUSRUDWLRQ PD\ EH
SURFHVV QRWLFH RU GHPDQG UHTXLUHG RU SHUPLWWHG E
LWV UHJLVWHUHG DJHQW

6HUYLFH XSRQ D UHJLVWHUHG IRUHLJQ QRQSURILW FF
E\ VHUYLQJ LWV UHJLVWHUHG DJHQW RU VHUYLFH RQ WKH U]
QRQSURILW FRUSRUDWLRQ LQ WKH DEVHQFH RI D UHJLVW
JRYHUQHGFEDSWHU 5&:

1(: 6(&7.21 6HF ., 7+'5$:$/ 2) 5(*,675%$7,21 $
UHJLVWHUHG IRUHLJQ QRQSURILW FRUSRUDWLRQ PD\
UHJLVWUDWLRQ E\ GHOLYHULQJ D VWDWHPHQW RI ZLWKGUDZ]
RI VWDWH IRU ILOLQJ XQGHU 5&:

1(: 6(&7.21 6HF ., 7+'5$:$/ 8321 &219(56,21 25

', 662/87,21 $ UHJLVWHUHG IRUHLJQ QRQSURILW FRUSRU
FRQYHUWY WR DQ\ W\SH RI GRPHVWLF HQWLW\ DXWRPDWLFE
KDYH ZLWKGUDZQ LWV UHJLVWUDWLRQ RQ WKH HIIHFWLY
FRQYHUVLRQ

$ UHJLVWHUHG IRUHLJQ QRQSURILW FRUSRUDWLRQ WK
DQG FRPSOHWHG ZLQGLQJ XS RU KDV FRQYHUWHG WR D GR!
HQWLW\ QRW UHTXLUHG WR UHJEKDVHVHXQGHSE: RU RWKHU ODZ
RI WKLV VWDWH VKDOO GHOLYHU D VWDWHPHQW RI ZLW
VHFUHWDU\ Rl VWDWH IRU ILOLQJ XQGHU 5&:

$IWHU WKH ZLWKGUDZDO RI D IRUHLJQ QRQSURILW FRU
WKLV VHFWLRQ LV HIIHFWLYH VHUYLFH Rl SURFHVV LQ D
SURFHHGLQJ EDVHG RQ D FDXVH RI DFWLRQ DULVLQJ GXUL®
IRUHLJQ QRQSURILW FRUSRUDWLRQ ZDV UHJLVWHUHG WR GR
VWDWH PD\ EH PDGH SXUVXDQW WR 5&:

1( 6(&7.21 6HF $0(1'0(17 72 5(*,675%$7,21 8321
&219(56,21 $ UHIJLVWHUHG IRUHLJQ QRQSURILW FRUSRUDWLF
WR D IRUHLJQ IRU SURILW FRUSRUDWLRQ RU WR DQ\ IRU
XQLQFRUSRUDWHG HQWLW\ WKDW LV UHTXLUHG WR UHJLVWHL
RI VWDWH WR GR EXVLQHVV LQ WKLV VWDWH VKDOO GHOLYH!
Rl VWDWH IRU ILOLQJ DQ DPHQGPHQW WR LWV IRUHLJQ
VWDWHPHQW XQGHU 5&:
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1(: 6(&7.21 6HF 75$16)(5 2) 5(*,675%$7,21 ,1 D
UHJLVWHUHG IRUHLJQ QRQSURILW FRUSRUDWLRQ PHUJHV LQ
IRUHLJQ HQWLW\ RU FRQYHUWYV WR D GLIIHUHQW W\SH RI
UHTXLUHG WR UHJLVWHU WR GR EXVLQHVV LQ WKLV VWDWH
VKDOO GHOLYHU WR WKH VHFUHWDU\ Rl VWDWH IRU ILOLQJ D
WUDQVIHU Rl UHJLVWUDWLRQ XQGHU 5&:

| D UHJLVWHUHG IRUHLJQ QRQSURILW FRUSRUDWLRQ L
VWDWXWRU\ PHUJHU SHUPLWWHG E\ WKH ODZV RI WKH MXUL
LV LQFRUSRUDWHG DQG WKH FRUSRUDWLRQ LV WKH VXUYLYL
LV QRW QHFHVVDU\ IRU WKH FRUSRUDWLRQ WR UHJLVWHU WR
DPHQG LWV UHJLVWUDWLRQ XQOHVV WKH FRUSRUDWLRQ V QD

1( 6(&7.21 6HF 7(50,1%$7,21 2) 5(*,675%$7,21 7KH
VHFUHWDU\ RI VWDWH PD\ WHUPLQDWH WKH UHJLVWUDWLR(
IRUHLIJQ QRQSURILW FRUSRUDWLRQ XQGHU 5&:

JRU DQ\ UHDVRQ VHW IRUWK LQ 5&:

, I WKH VHFUHWDU\ RI VWDWH UHFHLYHV D GXO\ D>
FHUWLILFDWH IURP WKH VHFUHWDU\ RI VWDWH RU RWKHU
FXVWRG\ RI FRUSRUDWH UHFRUGY LQ WKH VWDWH RU FRXQW
WKH IRUHLJQ FRUSRUDWLRQ LV LQFRUSRUDWHG VWDWLQJ
GLVVROYHG RU GLG QRW VXUYLYH D PHUJHU RU

, I WKH FRUSRUDWLRQ KDV FRQWLQXHG WR H[FHHG
DXWKRULW\ FRQIHUUHG XSRQ LW E\ WKLV FKDSWHU

1(: 6(&7.21 6HF -8',&,%/ 5(9,(: 2) 7(50,1%$7,21 $
IRUHLJQ QRQSURILW FRUSRUDWLRQ PD\ DSSHDO WKH VHFU
WHUPLQDWLRQ RI LWV UHJLVWUDWLRQ WR WKH VXSHULRU
FRXQW\ ZLWKLQ QLQHW\ GD\V DIWHU VHUYLFH RI WKH
WHUPLQDWLRQ LV SHUIHFWHG 7KH IRUHLJQ QRQSURILW FF
DSSHDO E\ SHWLWLRQLQJ WKH FRXUW WR VHW DVLGH WKH
DWWDFKLQJ WR WKH SHWLWLRQ FRSLHV RI LWV VWDWHPHQW
WKH VHFUHWDU\ RI VWDWH V VWDWHPHQW Rl WHUPLQDWLRQ

7KH FRXUW PD\ VXPPDULO\ RUGHU WKH VHFUHWDU\
UHLQVWDWH WKH UHJLVWUDWLRQ RU PD\ WDNH DQ\ RWKHU
FRQVLGHUV DSSURSULDWH

7KH FRXUW V ILQDO GHFLVLRQ PD\ EH DSSHDOHG DV L
SURFHHGLQJV

3$57 ,,
*29(51$1&(
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$57,&/(
0(0% (56 $1' 0(0%(56+,36

1(: 6(&7.21 BHF 0(0% (56 $ QRQSURILW FRUSRUD\
PD\ KDYH RQH RU PRUH FODVVHV RI PHPEHUV RU PD\ KDYH QR
JRU FRUSRUDWLRQV IRUPHG RQ RU DIWHU -DQXDL
QRWZLWKVWDQGLQJ DQ\WKLQJ WR WKH FRQWUDU\ LQ WKH
DUWLFOHVY RI D QRQSURILW FRUSRUDWLRQ GR QRW SURYL
PHPEHUV WKH QRQSURILW FRUSRUDWLRQ GRHV QRW KDYH PH
JRU RUJDQL]DWLRQV IRUPHG EHIRUH -DQXDU\ y
DUWLFOHVY RI D QRQSURILW FRUSRUDWLRQ GR QRW SURYL
PHPEHUV WKH FRUSRUDWLRQ KDV PHPEHUV RQO\ LI WKH E\OD
D 3URYLGH WKDW WKH FRUSRUDWLRQ KDV PHPEHUV DQG
E 3URYLGH WKDW PHPEHUV RI DW OHDVW RQH FODVV KD
VHOHFW RU YRWH IRU WKH HOHFWLRQ RI GLUHFWRUV RU GHC
RQ DW OHDVW RQH W\SH RI IXQGDPHQWDO WUDQVDFWLRQ
‘KHUH D QRQSURILW FRUSRUDWLRQ GRHV QRW KDYH
WKLV VHFWLRQ RU ZKHUH D FRUSRUDWLRQ KDV QR PHPEHUYV
RQ D JLYHQ PDWWHU DQ\ SURYLVLRQ RI WKLV FKDSWHU
SURYLVLRQ RI ODZ UHTXLULQJ QRWLFH WR WKH SUHVHQFH |
FRQVHQW RU RWKHU DFWLRQ E\ PHPEHUV LQ FRQQHFWLRQ ZlI
VDWLVILHG E\ QRWLFH WR WKH SUHVHQFH RI RU WKH YRW
RWKHU DFWLRQ E\ WKH ERDUG

1(: 6(&7.21 6HF 6&23( 2) 0(0%(56+,3 $ SHUVRQ LV QF
PHPEHU RI D QRQSURILW FRUSRUDWLRQ IRU SXUSRVHV RI D
WKLV FKDSWHU XQOHVV WKH SHUVRQ PHHWV WKH GHILQLWL
VHFWLRQ RI WKLV DFW UHJDUGOHVV RI ZKHWKHU WK
UHIHUV WR RU GHVLJQDWHY WKH SHUVRQ DV D PHPEHU

1(: 6(&7.,21 6HF $'0,66,21 2) 0(0% (56 7KH DUWLFOHYV
RU E\ODzZV RI D PHPEHUVKLS FRUSRUDWLRQ PD\ HVWDEOL
SURFHGXUHV IRU DGPLVVLRQ RI PHPEHUV

$ SHUVRQ PD\ QRW EH DGPLWWHG DV D PHPEHU ZLWKR.
FRQVHQW &RQVHQW PD\ EH H[SUHVV RU LPSOLHG DQG QHH
IRUP RI D UHFRUG

, I D PHPEHUVKLS FRUSRUDWLRQ SURYLGHV FHUW
PHPEHUVKLS WR WKH PHPEHUV WKHQ WKH FHUWLILFDWH
UHJLVWHUHG RU WUDQVIHUDEOH H[FHSW DV SURYLGHG LQ
E\ODZV RU E\ UHVROXWLRQ RI WKH ERDUG
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1(: 6(&7.21 6HF &216,'(5%$7,21 )25 $'0,66,21 ([FHSW D
SURYLGHG LQ LWV DUWLFOHV RU E\ODZV D PHPEHUVKLS |
DGPLW PHPEHUV IRU QR FRQVLGHUDWLRQ RU IRU FRQVLGHUD
WKH ERDUG ZKLFK PD\ WDNH DQ\ IRUP LQFOXGLQJ SURP
LQWDQJLEOH SURSHUW\ RU SDVW RU IXWXUH VHUYLFHV
FRQVLGHUDWLRQ PD\ EH PDGH DW WKRVH WLPHV DQG XSRQ V
VHW IRUWK LQ RU DXWKRUL]JHG E\ WKH DUWLFOHV E\ODZV |
RI WKH ERDUG

1(: 6(&7.,21 6HF &$3,7%/ &2175,%87,216% PHPEHUVKLS
FRUSRUDWLRQ WKDW LV QRW D FKDULWDEOH FRUSRUDWLRQ
DUWLFOHV RU E\ODZV WKDW PHPEHUV XSRQ RU DIWHU DGPL
FDSLWDO FRQWULEXWLRQV ([FHSW DV SURYLGHG LQ WKH DU
WKH ERDUG VKDOO IL[ WKH DPRXQW 7TKH UHTXLUHPHQW
FRQWULEXWLRQ PD\ DSSO\ WR DOO PHPEHUV RU WR WKH PHI
FODVV RU WR PHPEHUV RI GLIIHUHQW FODVVHV LQ GLIIHUE
SURSRUWLRQV

7TKH DGRSWLRQ RU DPHQGPHQW RI D FDSLWDO
UHTXLUHPHQW ZKHWKHU RU QRW DSSURYHG E\ WKH PHPEHU"
WR RU EH DQ REOLIJDWLRQ RI D PHPEHU ZKR GLG QRW YRWH
DGRSWLRQ RU DPHQGPHQW XQWLO WKLUW\ GD\V DIWHU WKI
JLYHQ QRWLFH RI WKH DGRSWLRQ RU DPHQGPHQW

1(: 6(&7.,21 6HF 5,*+76 $1' 2%/,*$7,216 7KH PHPEHUV
RI D PHPEHUVKLS FRUSRUDWLRQ KDYH RQO\ WKRVH ULJK!
SRZHUV RU REOLJDWLRQV VSHFLILFDOO\ JLYHQ RU DVVLJQH
WKH DUWLFOHVY WKH E\ODZV RU VHFWLRQ Rl WKLV DFW
$ PHPEHU VKDOO QRW KDYH WKH ULJKW WR YRWH F
XQOHVV WKH DUWLFOHV WKH E\ODZV RU VHREWNRDVY DFW
SURYLGHV H[SUHVVO\ WKDW WKH FODVV RI PHPEHUV WR ZK
EHORQJVY KDV WKH ULJKW WR YRWH RQ WKDW SDUWLFXODU PD

1(: 6(&7.21 6HF *))(5(1&(6 ,1 5,*+76 $1' 2%/,*$7,216
([FHSW DV SURYLGHG LQ WKH DUWLFOHV RU E\ODZV HDF
PHPEHUVKLS FRUSRUDWLRQ KDV WKH VDPH ULJKWV DQG REC
RWKHU PHPEHU ZLWK UHVSHFW WR YRWLQJ GLVVROXW
WUDQVIHU DQG RWKHU PDWWHUYV
| WKH FRUSRUDWLRQ KDV RQH RU PRUH FODVVHV RI
WKH GHVLJQDWLRQ RI WKH FODVV RU FODVVHV WKH DUWLFO

S 66 % 6/



VKDOO VHW IRUWK WKH PDQQHU RI HOHFWLRQ RU DSSRL
TXDOLILFDWLRQV DQG ULJKWV Rl WKH PHPEHUV RI HDFK FODYV

1(: 6(&7.21 6HF 75$16)(56 2) 0(0%(56+,3 ([FHSW DV
SURYLGHG LQ WKH DUWLFOHV RU E\ODZV RU E\ UHVROXWLRGQ
PHPEHU RI D PHPEHUVKLS FRUSRUDWLRQ PD\ QRW WUDQVIHL
DQ\ ULJKW DULVLQJ WKHUHIURP

'KHUH WKH ULJKW WR WUDQVIHU D PHPEHUVKLS KDV E}
UHVWULFWLRQ RQ WKDW ULJKW VKDOO QRW EH ELQGLQJ Z
PHPEHU KROGLQJ D PHPEHUVKLS LVVXHG EHIRUH WKH D¢
UHVWULFWLRQ XQOHVV WKH DIIHFWHG PHPEHU FRQVHQWV WR
WKH IRUP RI D UHFRUG

1( 6(&7.21 6HF 0(0%(5 6 /,$%,/,7< )25 &25325%7
2%/,*$7,216 $ PHPEHU RI D PHPEHUVKLS FRUSRUDWLRQ LV C
OLDEOH IRU WKH DFWV GHEWV OLDELOLWLHVY RU REOLJ
FRUSRUDWLRQ

1(: 6(&7.21 6HF 0(0%(5 6 /,$%,/,7< )25 '8(6 )((6 $1'
$66(660(176 $ PHPEHUVKLS FRUSRUDWLRQ PD\ OHY\ GXHV D
DQG IHHV RQ LWV PHPEHUV WR WKH H[WHQW DXWKRUL]JHG L
E\ODZV 3DUWLFXODU GXHV DVVHVVPHQWYVY DQG IHHV PD\ EF
DUWLFOHV RU E\ODZV RU E\ UHVROXWLRQ Rl WKH ERDUG
PHPEHUVKLS DSSURYDO UHTXLUHG XQGHU RHMWKILRQDFW RQ
PHPEHUV RI WKH VDPH FODVV HLWKHU DOLNH RU LQ GLIIHL
SURSRUWLRQV DQG PD\ EH LPSRVHG RQ D GLIIHUHQW EDVI
FODVVHV RI PHPEHUV OHPEHUV RI D FODVV PD\ EH PDGH HI[H
DVVHVVPHQWY DQG IHHV WR WKH H[WHQW SURYLGHG LQ
E\ODZV RU E\ UHVROXWLRQ RI WKH ERDUG

7KH DPRXQW DQG PHWKRG RI FROOHFWLRQ RI GXHV D\
IHHV PD\ EH IL[HG LQ WKH DUWLFOHV RU E\ODZV RU WKH
E\ODZV PD\ DXWKRUL]JH WKH ERDUG RU PHPEHUV WR IL[ W
PHWKRG RI FROOHFWLRQ ZLWK RU ZLWKRXW DSSURYDO F
FODVVHV RI PHPEHUV DIIHFWHG

7KH DUWLFOHV RU E\ODZV PD\ SURYLGH UHDVRQDEOH
WHUPLQDWLRQ DQG UHLQVWDWHPHQW RI PHPEHUVKLS
FROOHFWLRQ RI GXHV DVVHVVPHQWYV DQG IHHV

1(: 6(&7.21 6HF &5(',725 6 $&7,21 $*$,167 0(0% (5%
SURFHHGLQJ PD\ QRW EH EURXJKW E\ D FUHGLWRU RI
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FRUSRUDWLRQ WR UHDFK WKH OLDELOLW\ LI DQ\ RI D P
FRUSRUDWLRQ XQOHVV ILQDO MXGJPHQW KDV EHHQ UHQGHU
FUHGLWRU DJDLQVW WKH FRUSRUDWLRQ DQG H[HFXWLRQ
XQVDWLVILHG LQ ZKROH RU LQ SDUW

$O00 FUHGLWRUV RI D PHPEHUVKLS FRUSRUDWLRQ ZL
UHGXFLQJ WKHLU FODLPV WR MXGJPHQW PD\ LQWHUYHQH L
SURFHHGLQJ EURXJKW XQGHU VXRVMWMFRLVRQYHFWLRQ WR UHDF#
DSSO\ XQSDLG DPRXQWYV GXH WKH FRUSRUDWLRQ $Q\ RU DO
DPRXQWV WR WKH FRUSRUDWLRQ PD\ EH MRLQHG LQ WKH SUR

1(: 6(&7.21 6HF 5(6,*1$7,21 2) 0(0%(5 $ PHPEHU RI
D PHPEHUVKLS FRUSRUDWLRQ PD\ UHVLJQ DW DQ\ WLPH
7KH UHVLJQDWLRQ RI D PHPEHU GRHV QRW UHOLHYH W
DQ\ REOLJDWLRQV LQFXUUHG RU FRPPLWPHQWY PDGH EHIRUH

1(: 6(&7.21 B6HF 7(50,1$7,21 $1' 6863(16,21 2) 0(0%(5

$ PHPEHUVKLS LQ D PHPEHUVKLS FRUSRUDWLRQ PD\ EH
VXVSHQGHG IRU WKH UHDVRQV DQG LQ WKH PDQQHU SURYLG
RU E\ODZV

$ PHPEHUVKLS LQ D PHPEHUVKLS FRUSRUDWLRQ |

WHUPLQDWHG UHJDUGOHVV RI WKH SURFHGXUH VHW IRUWK |
E\ODZV LI

D 7KH FRUSRUDWLRQ KDV KDG QR FRQWDFW IURP WKH
OHDVW WKUHH \HDUV DQG

E (LWKHU

L 7KH PHPEHU IDLOV WR UHVSRQG ZLWKLQ QLQHW\ GD\\
IURP WKH FRUSRUDWLRQ WR XSGDWH WKH PHPEHU V FRQWDF
LQFOXGHY D VWDWHPHQW WKDW IDLOXUH WR UHVSRQG
WHUPLQDWLRQ RI PHPEHUVKLS GHOLYHUHG WR WKDW P
UHDVRQDEO\ OLNHO\ WR UHDFK WKDW PHPEHU RU

LL $ UHTXHVW IURP WKH FRUSRUDWLRQ WR XSGDWH
FRQWDFW LQIRUPDWLRQ WKDW LQFOXGHV D VWDWHPHQW WKE
FRXOG UHVXOW LQ WHUPLQDWLRQ RI PHPEHUVKLS VHQW W
ILUVW FODVV IRUZDUGDEOH PDLO ZLWK SRVWDJH SUHSDLG
XQGHOLYHUDEOH RU

LLL ,I PHPEHUV RU D FODVV RI PHPEHUV DUH QRW I
LQGLYLGXDOO\ RQ WKH UHFRUGV RI WKH FRUSRUDWLRQ D
FRUSRUDWLRQ IRU PHPEHUV WR SURYLGH FRQWDFW LQIRUPD
D VWDWHPHQW WKDW IDLOXUH WR UHVSRQG FRXOG UHVXOW
PHPEHUVKLS LV SXEOLVKHG RQFH D ZHHN IRU VL[ FRQVHFX\
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QHzZzVSDSHU RI JHQHUDO FLUFXODWLRQ LQ WKH FRXQW\
FRUSRUDWLRQ V SULQFLSDO RIILFH LV ORFDWHG

8QOHVV RWKHUZLVH SURYLGHG LQ WKH DUWLFOHV RU
DUWLFOHV RU E\ODZV DOORZ WKH ERDUG RU DQ\ RWKHU
PHPEHUYV WKH DIILUPDWLYH YRWH RI WZR WKLUGV RI W
WHUPLQDWH D PHPEHU

,UUHVSHFWLYH RI DQ\WKLQJ WR WKH FRQWUDU\ LQ W|
E\ODZV LQ DQ\ SURFHHGLQJ LQYROYLQJ D FRUSRUDWLRQ RU
IURP WKH FRUSRUDWLRQ WKH FRXUW PD\ RUGHU WHUPLQDW|
WKH FRUSRUDWLRQ LQ WKH EHVW LOQWHUHVWY RI WKH FRUSRL

$ SURFHHGLQJ FKDOOHQJLQJ D WHUPLQDWLRQ RU VXV
UHDVRQ PXVW EH FRPPHQFHG ZLWKLQ RQH \HDU DIWHU WKH
WKH WHUPLQDWLRQ RU VXVSHQVLRQ

7TKH WHUPLQDWLRQ RU VXVSHQVLRQ RI D PHPEHU GRI
WKH PHPEHU IURP DQ\ REOLJDWLRQV LQFXUUHG RU FRPPLWEF
WKH WHUPLQDWLRQ RU VXVSHQVLRQ

1(: 6(&7.21 BHF 5(385&+$6( 2) 0(0%(56+,36 $ PHPEHU"
FRUSRUDWLRQ WKDW LV QRW D FKDULWDEOH FRUSRUDWLRQ
RI LWV PHPEHUVKLSV RU DQ\ ULJKW DULVLQJ WKHUHIURP RC
SURYLGHG LQ WKH DUWLFOHV RU E\ODZV $ PHPEHUVKLS FRU
D FKDULWDEOH FRUSRUDWLRQ PD\ QRW UHSXUFKDVH DQ\ RI L
DQ\ ULJKW DULVLQJ WKHUHIURP

$57,8&/(
"(I(*$7(6

1(: 6(&7.21 B6HF "(1(*$7(6 $ PHPEHUVKLS FRUSRUD!
PD\ SURYLGH LQ LWV DUWLFOHV RU E\ODZV IRU GHOHJDWHYV
7KH DUWLFOHV RU E\ODZV PD\ VHW IRUWK SURYLVLRQV
D 7KH FKDUDFWHULVWLFV TXDOLILFDWLRQV ULJKWV OL
REOLJDWLRQV Rl GHOHJDWHY LQFOXGLQJ WKHLU VHOHFWLRQ
E &DOOLQJ OQRWLFLQJ KROGLQJ DQG FRQGXFWLQJ
GHOHJDWHV DQG
F &DUU\LQJ RQ DFWLYLWLHV GXULQJ DQG EHWZHHQ
GHOHJDWHYV
.| WKH DUWLFOHV RU E\ODZV SURYLGH IRU GHOHJDWHYV
RWKHUZLVH SURYLGHG LQ WKH DUWLFOHV RU E\ODZV
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D 7KH SRZHU WR DSSRLQW UHPRYH RU PRGLI\ DQ\ SURY
DUWLFOHV RU E\ODZV JRYHUQLQJ WKH DSSRLQWPHQW RU UH
LV UHVHUYHG WR WKH PHPEHUYV

E $00 RWKHU SRZHUV RI PHPEHUV LQFOXGLQJ EXW QR
WKH ULJKW WR YRWH RQ RWKHU DPHQGPHQWY WR DUWLFOH)\
H[HUFLVHG E\ GHOHJDWHYV

$57,8&/(
0(0%(56+,3 0((7,1*6 $1' 927,1+*

1(: 6(&7.21 6HF $118$/ $1' 5(*8/$5 0((7,1*6 $
PHPEHUVKLS FRUSRUDWLRQ VKDOO KROG DQ DQQXDO PHHWL
GXULQJ HDFK ILVFDO \HDU DW D WLPH VWDWHG LQ RU IL[HG
ZLWK WKH DUWLFOHV RU E\ODZV

$ PHPEHUVKLS FRUSRUDWLRQ PD\ KROG UHJXODU P
UHJLRQDO RU RWKHU EDVLV DW WLPHV VWDWHG LQ RU IL[F
ZLWK WKH DUWLFOHV RU E\ODZV

([FHSW DV SURYLGHG LQ VXEVHAWMRIY VHFWLRQ DQQ.
DQG UHJXODU PHHWLQJV RI WKH PHPEHUV PD\ EH KHOG LQ
VWDWH DW WKH SODFH VWDWHG LQ RU IL[HG LQ DFFRUGDQFH
RU E\ODZV ,l QR SODFH LV VWDWHG LQ RU IL[HG LQ DFFRUG
DUWLFOHV RU E\ODZV WKHQ DQQXDO DQG UHJXODU PHHWLQJ
WKH PHPEHUVKLS FRUSRUDWLRQ V SULQFLSDO RIILFH

7KH IDLOXUH WR KROG DQ DQQXDO RU UHJXODU PHHW]
VWDWHG LQ RU IL[HG LQ DFFRUGDQFH ZLWK WKH DUWLFOHV R
DIIHFW WKH YDOLGLW\ Rl DQ\ FRUSRUDWH DFWLRQ

7KH DUWLFOHV RU E\ODZV PD\ SURYLGH WKDW DQ DQQ
PHHWLQJ Rl PHPEHUV PD\ EH KHOG LQ D VSHFLILHG ORFDW
SURYLGHG XQGHU WKH DUWLFOHV RU E\ODZV WKURXJK RQH
UHPRWH FRPPXQLFDWLRQ WKURXJK ZKLFK PHPEHUV QRW SK\\V
SDUWLFLSDWH LQ WKH PHHWLQJ VXEVWDQWLDOO\ FRQFXL!
PDWWHUV VXEPLWWHG WR WKH PHPEHUV SRVH TXHVWLRQV
JRU DQ\ PHHWLQJ DW ZKLFK RQH RU PRUH PHPEHUV PD\ SDUW
RI UHPRWH FRPPXQLFDWLRQ WKH FRUSRUDWLRQ VKDOO GHO
PHHWLQJ WR HDFK PHPEHU E\ D PHDQV ZKLFK WKH PHPEHU KI
SURYLGH FRPSOHWH LQVWUXFWLRQV IRU SDUWLFLSDWLQJ L
UHPRWH FRPPXQLFDWLRQ

1(: 6(&7.,21 6HF 63(&,%$/ 0((7,1*6 $ PHPEHUVKLS
FRUSRUDWLRQ VKDOO KROG D VSHFLDO PHHWLQJ RI PHPEHUV
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D $W WKH FDOO RI LWV ERDUG RI GLUHFWRUV WKH SUH
SHUVRQV DXWKRUL]J]HG WR GR VR E\ WKH DUWLFOHYV RU E\OD2Z\
E 8SRQ WKH H[HFXWLRQ DQG GHOLYHU\ WR WKH FRUSRU
PRUH GHPDQGV IRU D VSHFLDO PHHWLQJ LQ WKH IRUP
GHVFULELQJ WKH SXUSRVH IRU ZKLFK WKH PHHWLQJ LV W
HLWKHU
L 7KH QXPEHU RU SURSRUWLRQ RI PHPEHUV HQWLWC
DUWLFOHV RU E\ODZV WR FDOO D PHHWLQJ RQ WKH VXEMHEF'
WR EH FRQVLGHUHG DW WKH SURSRVHG VSHFLDO PHHWLQJ
UHSUHVHQW PRUH WKDQ WZHQW\ ILYH SHUFHQW RI DOO WKH
EH FDVW RQ WKDW VXEMHFW PDWWHU RU
LL ,Q WKH DEVHQFH RI D SURYLVLRQ IL[LQJ WKH C
SURSRUWLRQ RI PHPEHUV HQWLWOHG WR FDOO D PHHWLQ
SURSRUWLRQ RI PHPEHUV UHSUHVHQWLQJ ILYH SHUFHQW K
HOQOWLWOHG WR EH FDVW RQ WKH VXEMHFW PDWWHU SURSRYV
DW WKH SURSRVHG VSHFLDO PHHWLQJ
8QOHVV RWKHUZLVH SURYLGHG LQ WKH DUWLFOHV RU |
IRU D VSHFLDO PHHWLQJ PD\ EH UHYRNHG E\ QRWLFH WF
UHFHLYHG E\ WKH PHPEHUVKLS FRUSRUDWLRQ IURP WKH PHI
PHHWLQJ EHIRUH WKH UHFHLSW E\ WKH FRUSRUDWLRQ RI Gt
LQ QXPEHU WR UHTXLUH WKH KROGLQJ RI D VSHFLDO PHHWLQ.
, I QRW RWKHUZLVH IL[HG XQGHU VHFWLRQ RU
DFW WKH UHFRUG GDWH IRU GHWHUPLQLQJ PHPEHUV HQWL
VSHFLDO PHHWLQJ LV WKH GDWH WKH ILUVW PHPEHU H[HFXWH
2Q0\ EXVLQHVYVY ZLWKLQ WKH SXUSRVH RU SXUSRVHV G
PHHWLQJ QRWLFH UHTXLUHG E\ VHFWRIR®WKLV DFW PD\ EF
FRQGXFWHG DW D VSHFLDO PHHWLQJ RI WKH PHPEHUV
([FHSW DV SURYLGHG LQ VXEVHAWLRIQY VHFWLRQ VSHF
PHHWLQJVY RI WKH PHPEHUV PD\ EH KHOG LQ RU RXW RI WKL
SODFH VWDWHG LQ RU IL[HG LQ DFFRUGDQFH ZLWK WKH DUW
, I QR SODFH LV VWDWHG RU IL[HG LQ DFFRUGDQFH ZLWK W
E\ODZV WKHQ VSHFLDO PHHWLQJVY VKDOO EH KHOG DW Wi
SULQFLSDO RIILFH
7KH DUWLFOHV RU E\ODZV PD\ SURYLGH WKDW D VSHF|
PHPEHUVY EH KHOG DW D VSHFLILHG ORFDWLRQ DQG XQ
SURYLGHG XQGHU WKH DUWLFOHV RU E\ODZV WKURXJK F
FRPPXQLFDWLRQ WKURXJK ZKLFK PHPEHUV QRW SK\VLFEDC
SDUWLFLSDWH LQ WKH PHHWLQJ VXEVWDQWLDOO\ FRQFXI
PDWWHUV VXEPLWWHG WR WKH PHPEHUV SRVH TXHVWLRQV
1RWLFH RI PHHWLQJYV DW ZKLFK RQH RU PRUH PHPEHUV PD\
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PHDQV RI UHPRWH FRPPXQLFDWLRQ PXVW EH GHOLYHUHG E\
PHPEHU KDV DXWKRUL]J]HG DQG SURYLGH FRPSOHWH LQ
SDUWLFLSDWLQJ LQ WKH PHHWLQJ IURP D UHPRWH ORFDWLRQ

1(: 6(&7.21 6HF &2857 25'(5(" 0((7,1* 7KH FRXUW
PD\ VXPPDULO\ RUGHU D PHHWLQJ WR EH KHOG

D 2Q DSSOLFDWLRQ RI DQ\ PHPEHU HQWLWOHG WR SDU
DQQXDO RU UHJXODU PHHWLQJ LI DQ DQQXDO PHHWLQJ ZDV
HLIJKWHHQ PRQWKYV DIWHU WKH ODVW DQQXDO PHHWLQJ RU

E 2Q DSSOLFDWLRQ RI D PHPEHU ZKR H[HFXWHG D G
VSHFLDO PHHWLQJ XQGHU VHFWLRQ RI WKLV DFW WKDW ZI
VXIILFLHQW QXPEHU RI PHPEHUV WR FDOO D PHHWLQJ LI

L 1RWLFH Rl WKH VSHFLDO PHHWLQJ ZDV QRW JLYHQ .
GD\V DIWHU WKH GDWH WKH GHPDQG ZDV GHOLYHUHG WR \
VHFUHWDU\ RU

LL 7KH VSHFLDO PHHWLQJ ZDV QRW KHOG LQ DFFRUGLE
QRWLFH

7KH FRXUW PD\ IL[ WKH WLPH DQG SODFH RI D FRY

PHHWLQJ GHWHUPLQH WKH PHPEHUV HQWLWOHG WR SDL
PHHWLQJ VSHFLI\ D UHFRUG GDWH IRU GHWHUPLQLQJ PHPE
QRWLFH Rl DQG WR YRWH DW WKH PHHWLQJ SUHVFULEH WKH
RI WKH PHHWLQJ QRWLFH IL[ WKH TXRUXP UHTXLUHG IRU V¢
WR EH FRQVLGHUHG DW WKH PHHWLQJ RU GLUHFW WKDW WKI
DW WKH PHHWLQJ FRQVWLWXWH D TXRUXP IRU DFWLRQ RQ W
HQWHU RWKHU RUGHUV QHFHVVDU\ WR DFFRPSOLVK WKH SXU:
WKH FRXUW RUGHUHG PHHWLQJ

1(: 6(&7.21 BHF /,67 2) 0(0%(56 )25 0((7,1* $IWHU
IL[LQJ D UHFRUG GDWH IRU D PHHWLQJ D PHPEHUVKLS FRU
SUHSDUH DQ DOSKDEHWLFDO OLVW Rl WKH QDPHV RI DOO LW
HQWLWOHG WR QRWLFH RI WKDW PHHWLQJ RI WKH PHPEH
PHPEHUV VKDOO VKRZ WKH DGGUHVV RI DQG QXPEHU RI YRW
HQWLWOHG WR FDVW DW WKH PHHWLQJ H[FHSW WKDW WK
PHPEHU ZKR LV NQRZQ WR WKH FRUSRUDWLRQ WR EH D SD
DGGUHVV FRQILGHQWLDOLW\ SURJUD P K®BWHIU E H5& LRU D Q\
VLPLODU ODZ PD\ EH RPLWWHG

7KH OLVW RI PHPEHUV PXVW EH DYDLODEOH IRU LQVS
PHPEHU EHJLQQLQJ WZR EXVLQHVV GD\V DIWHU QRWLFH RI
JLYHQ IRU ZKLFK WKH OLVW ZDV SUHSDUHG DQG FRQWLQX
PHHWLQJ DW WKH PHPEHUVKLS FRUSRUDWLRQ V SULQFLSD
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SODFH LGHQWLILHG LQ WKH PHHWLQJ QRWLFH LQ WKH FLW\ :
ZLOO EH KHOG $ PHPEHU RU WKH PHPEHU V DJHQW RQ GHP
RI D UHFRUG PD\ LQVSHFW DQG VXEMHFW WR WKH UHTXLUH
RI WKLV DFW FRS\ WKH OLVW GXULQJ UHJXODU EXVLQ
DW WKH PHPEHU V H[SHQVH GXULQJ WKH SHULRG LW LV
LQVSHFWLRQ
7KH PHPEHUVKLS FRUSRUDWLRQ VKDOO PDNH WKH O
DYDLODEOH DW WKH PHHWLQJ DQG D PHPEHU RU WKH PHF
LQVSHFW WKH OLVW DW DQ\ WLPH GXULQJ WKH PHHWLQJ RU D
.| D PHPEHUVKLS FRUSRUDWLRQ UHIXVHV WR DOORZ D
PHPEHU V DJHQW WR LQVSHFW WKH OLVW RI PHPEHUV EH
PHHWLQJ RU FRS\ WKH OLVW DV SHUPLWWHG E\RVXENHVFWL
VHFWLRQ WKHQ WKH FRXUW RQ DSSOLFDWLRQ RI WKH PHPEH
D 6XPPDULO\ RUGHU WKH LQVSHFWLRQ RU FRS\LC
FRUSRUDWLRQ V H[SHQVH
E 3RVWSRQH WKH PHHWLQJ IRU ZKLFK WKH OLVW ZDV ¢
WKH LQVSHFWLRQ RU FRS\LQJ LV FRPSOHWH
F 2UGHU WKH FRUSRUDWLRQ WR SD\ WKH PHPEHU V FF
UHDVRQDEOH DWWRUQH\V IHHV LQFXUUHG WR REWDLQ WKH R
G 2UGHU RWKHU DSSURSULDWH UHOLHI
5HIXVDO RU IDLOXUH WR SUHSDUH RU PDNH DYDLODE(
PHPEHUV GRHV QRW DIIHFW WKH YDOLGLW\ RI DFWLRQ WDNHQ
,QVWHDG Rl PDNLQJ WKH OLVW RI PHPEHUV DYDLODEC
LQ VXEVHFWLR®! WKLY VHFWLRQ D PHPEHUVKLS FRUSRUDWLI
LQ D QRWLFH RI PHHWLQJ WKDW WKH FRUSRUDWLRQ KDV HC
XQGHU WKLV VXEVHFWLRQ $ PHPEHU RI D FRUSRUDWLRQ WK
SURFHHG XQGHU WKLV VXEVHFWLRQ VKDOO VWDWH LQ WKH F
LQVSHFWLRQ D SURSHU SXUSRVH IRU LQVSHFWLRQ :LWKLQ V
DIWHU UHFHLYLQJ D GHPDQG XQGHU WKLV VXEVHFWLRQ WKH
GHOLYHU WR WKH PHPEHU PDNLQJ WKH GHPDQG DQ RIIHU
DOWHUQDWLYH PHWKRG RI DFKLHYLQJ WKH SXUSRVH LGHQWL
ZLWKRXW SURYLGLQJ DFFHVV WR RU D FRS\ Rl WKH OLVW
DOWHUQDWLYH PHWKRG WKDW UHDVRQDEO\ DQG LQ D
DFFRPSOLVKHV WKH SURSHU SXUSRVH VHW IRUWK LQ WKH G}t
FRUSRUDWLRQ IURP PDNLQJ WKH OLVW RI PHPEHUV DY
VXEVHFWLR@E RI WKLV VHFWLRQ XQOHVV ZLWKLQ D UHDVR
DIWHU DFFHSWDQFH Rl WKH RIIHU WKH FRUSRUDWLRQ IDLOV
LW RIITHUHG WR GR $Q\ UHMHFWLRQ RI WKH FRUSRUDWLRQ V
WKH IRUP RI D UHFRUG DQG LQGLFDWH WKH UHDVRQV W
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SURSRVHG E\ WKH FRUSRUDWLRQ GRHV QRW PHHW WKH SUR:
GHPDQG

1(: 6(&7.21 6HF 127,&( 2) 0(0%(56+,3 0((7,1* $
PHPEHUVKLS FRUSRUDWLRQ VKDOO JLYH QRWLFH WR WKH PH
WLPH DQG SODFH RI HDFK DQQXDO UHJXODU RU VSHFLDO
PHPEHUV ([FHSW DV SURYLGHG XQGHU WXEWKEWNRIGWLRQ W
QRWLFH PXVW EH JLYHQ LQ WKH IRUP RI D UHFRUG QR IHZH
PRUH WKDQ VL[W\ GD\V EHIRUH WKH PHHWLQJ GDWH ([FHSW
WKLY FKDSWHU WKH DUWLFOHV RU WKH E\ODZV WKH FRUS
UHTXLUHG WR JLYH QRWLFH WR PHPEHUV HQWLWOHG WR YRW

8QOHVV WKLV FKDSWHU WKH DUWLFOHV RU WKH E
RWKHUZLVH QRWLFH RI DQ DQQXDO RU UHJXODU PHHWLQJ Q
GHVFULSWLRQ Rl WKH SXUSRVH IRU ZKLFK WKH PHHWLQJ LV F

1RWLFH RI D VSHFLDO PHHWLQJ VKDOO LQFOXGH D G
WKH SXUSRVH IRU ZKLFK WKH PHHWLQJ LV FDOOHG

| QRW RWKHUZLVH IL[HG XQGHU VHFWLRQ RU
DFW WKH UHFRUG GDWH IRU GHWHUPLQLQJ PHPEHUV HQWL
DQG WR YRWH DW DQ DQQXDO RU VSHFLDO PHHWLQJ RI WKH F
EHIRUH WKH ILUVW QRWLFH LV JLYHQ WR PHPEHUYV

8QOHVV WKH DUWLFOHV RU E\ODZV UHTXLUH RWKH
DQQXDO UHJXODU RU VSHFLDO PHHWLQJ RI WKH PHPEHUV L
GLIIHUHQW GDWH WLPH RU SODFH QRWLFH QHHG QRW EH J
GDWH WLPH RU SODFH LI WKH QHZ GDWH WLPH RU SODFH |
WKH PHHWLQJ EHIRUH DGMRXUQPHQW ,I D QHZ UHFRUG
DGMRXUQHG PHHWLQJ LV RU LV UHTXLUHG WR EH IL[HG XQGH
WKLV DFW WKHQ WKH FRUSRUDWLRQ VKDOO JLYH QRWLFH
PHHWLQJ WR WKH PHPEHUV HQWLWOHG WR YRWH RQ WKH QHZ

1RWLFH RI UHJXODU PHHWLQJV RWKHU WKDQ WKH DQQ
EH PDGH E\ SURYLGLQJ HDFK PHPEHU ZLWK WKH DGRSWHG VF
PHHWLQJV IRU WKH HQVXLQJ \HDU LQ WKH IRUP RI D UHFRL
DIWHU WKH DQQXDO PHHWLQJ DQG WHQ GD\V EHIRUH WKH
UHJXODU PHHWLQJ DQG DW DQ\ WLPH UHTXHVWHG E\ D PHPEH
QRWLFH SUHVFULEHG E\ WKH E\ODZV

'KHQHYHU QRWLFH ZRXOG RWKHUZLVH EH UHTXLUHG W
DQ\ SURYLVLRQ Rl WKLV FKDSWHU WR D PHPEHU WKH QRW
JLYHQ LI QRWLFH RI WZR FRQVHFXWLYH DQQXDO PHHWLQJV
RI PHHWLQJV GXULQJ WKH SHULRG EHWZHHQ WKRVH WZR F|
PHHWLQJV KDYH EHHQ UHWXUQHG XQGHOLYHUDEOH RU FRXO
| D PHPEHU GHOLYHUV WR WKH QRQSURILW FRUSRUDWLRQ
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IRUWK WKH PHPEHU V WKHQ FXUUHQW DGGUHVV WKHQ WKH
QRWLFH EH JLYHQ WR WKDW PHPEHU LV UHLQVWDWHG

1(: 6(&7.,21 ©6HF :$,9(5 2) 127,&( $ PHPEHU PD\
ZDLYH DQ\ QRWLFH UHTXLUHG E\ WKLV FKDSWHU WKH DU
E\ODZV QR PRUH WKDQ VL[W\ GD\V EHIRUH RU VL[W\ GD\V DI
DQG WLPH VWDWHG LQ WKH QRWLFH RU RI WKH PHHWLQJ RU I
PXVW EH LQ WKH IRUP RI D UHFRUG EH H[HFXWHG E\ WKH P
WR WKH QRWLFH DQG EH GHOLYHUHG WR WKH PHPEHUVKL:
LQFOXVLRQ LQ WKH PLQXWHYV RU ILOLQJ ZLWK WKH FRUSRUDW

7TKH DWWHQGDQFH RI D PHPEHU DW D PHHWLQJ

D :DLYHV REMHFWLRQ WR ODFN RI QRWLFH RU GHIHFWLYI
PHHWLQJ XQOHVV WKH PHPEHU DW WKH EHJLQQLQJ RI V
LPPHGLDWHO\ XSRQ DUULYDO DW WKH PHHWLQJ REMHFWYV
PHHWLQJ RU WUDQVDFWLQJ EXVLQHVV DW WKH PHHWLQJ DQG

E :DLYHV REMHFWLRQ WR FRQVLGHUDWLRQ RI D SDUWLF
WKH PHHWLQJ WKDW LV QRW ZLWKLQ WKH SXUSRVH GHVFULE
QRWLFH XQOHVV WKH PHPEHU REMHFWV DW WKH PHHWLQJ \
PDWWHU

1(: 6(&7.,21 6HF 5(&25" "$7( 7KH DUWLFOHV RU E\OI
PD\ IL[ RU SURYLGH WKH PDQQHU RI IL[LQJ WKH UHFRUG GDW
WKH PHPEHUV HQWLWOHG WR QRWLFH RI D PHHWLQJ RI WKH F
D VSHFLDO PHHWLQJ WR YRWH RU WR WDNH DQ\ RWKHU
DUWLFOHV RU E\ODZV GR QRW IL[ RU SURYLGH IRU IL[LQJ D
WKHQ WKH ERDUG RI WKH PHPEHUVKLS FRUSRUDWLRQ PD\ IL]
WKH UHFRUG GDWH

$ UHFRUG GDWH IL[HG XQGHU WKLV VHFWLRQ PD\ QRW
VHYHQW\ GD\V EHIRUH WKH PHHWLQJ RU DFWLRQ UHTXLULQJ
RI PHPEHUYV

$ GHWHUPLQDWLRQ RI PHPEHUV HQWLWOHG WR QRWLT
DW D PHHWLQJ RI WKH PHPEHUV LV HIIHFWLYH IRU DQ\ DGMF
PHHWLQJ XQOHVV WKH ERDUG IL[HV D QHZ UHFRUG GDWH Z}
LI WKH PHHWLQJ LV DGMRXUQHG WR D GDWH PRUH WKDQ RC
GD\V DIWHU WKH GDWH IL[HG IRU WKH RULJLQDO PHHWLQJ

, I WKH FRXUW RUGHUV D PHHWLQJ DGMRXUQHG WR D
RQH KXQGUHG WZHQW\ GD\V DIWHU WKH GDWH IL[HG IRU
PHHWLQJ WKHQ LW PD\ SURYLGH WKDW WKH RULJLQDO UHEFR
LQ HITHFW RU LW PD\ IL[ D QHZ UHFRUG GDWH
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1(: 6(&7.21 B6HF &21'8&7 2) 0((7,1* $W HDFK PHHWLQ
RI PHPEHUV DQ LQGLYLGXDO VKDOO SUHVLGH DV FKDLU
DSSRLQWHG DQG PD\ EH UHPRYHG
D $V SURYLGHG LQ WKH DUWLFOHV RU E\ODZV
E ,Q WKH DEVHQFH RI D SURYLVLRQ LQ WKH DUWLFOHYV
WKH ERDUG RU
F ,Q WKH DEVHQFH RI ERWK D SURYLVLRQ LQ WKH DUWL]
DQG DQ DSSRLQWPHQW E\ WKH ERDUG E\ WKH PHPEHUV DW W
([FHSW DV SURYLGHG LQ WKH DUWLFOHV RU E\ODZV RU
RI WKH ERDUG WKH FKDLU GHWHUPLQHV WKH RUGHU RI EXVL
DXWKRULW\ WR HVWDEOLVK UXOHV IRU WKH RUGHU DQG
PHHWLQJ
$Q\ UXOHV HVWDEOLVKHG IRU WKH RUGHU DQG FR(
PHHWLQJ SXUVXDQW WR VXEVRIFWKRQ VHFWLRQ PXVW EH IDL
WKH PHPEHUV
([FHSW DV SURYLGHG LQ WKH DUWLFOHV RU E\ODZV RU
RI WKH ERDUG
D 7KH FKDLU Rl WKH PHHWLQJ VKDOO DQQRXQFH DW WK
WKH SROOV FORVH IRU HDFK PDWWHU YRWHG XSRQ
E ,] QR DQQRXQFHPHQW LV PDGH WKHQ WKH SROOV DUH
FORVHG XSRQ WKH ILQDO DGMRXUQPHQW RI WKH PHHWLQJ
F $IWHU WKH SROOV FORVH QR EDOORWY SUR[LHV RU )
RWKHUZLVH SHUPLVVLEOH UHYRFDWLRQV RU FKDQJHV WKHUH

1(: 6(&7,21 6HF 352;,(6 ([FHSW DV SURYLGHG LQ
DUWLFOHV RU E\ODZV D PHPEHU PD\ QRW YRWH E\ SURJ\

, WKH DUWLFOHV RU E\ODZV DOORZ PHPEHUV WR YR
WKHQ WKH IROORZLQJ SURFHGXUH DSSOLHV XQOHVV WKH D
SURYLGH RWKHUZLVH

D $ PHPEHU RU WKH PHPEHU V DJHQW RU DWWRUQH
DSSRLQW D SUR[\ WR YRWH RU RWKHUZLVH DFW IRU WKH PHF
DQ DSSRLQWPHQW IRUP LQ WKH IRUP RI D UHFRUG $Q DSSRL!
FRQWDLQ RU EH DFFRPSDQLHG E\ LQIRUPDWLRQ IURP ZKlI
GHWHUPLQHG WKDW WKH PHPEHU RU WKH PHPEHU V DJHQW F
DXWKRUL]JHG WKH DSSRLQWPHQW RI WKH SURT\

E $Q DSSRLQWPHQW RI D SUR[\ LV HIIHFWLYH ZKHQ L
DSSRLQWPHQW LQ WKH IRUP RI D UHFRUG LV UHFHLYHG E\ W
HOHFWLRQ WKH RIILFHU RU DJHQW RI WKH PHPEHUVKL
DXWKRUL]JHG WR WDEXODWH YRWHV RU WKH VHFUHWDU\ §
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YDOLG IRU HOHYHQ PRQWKV XQOHVV D VKRUWHU RU OR
H[SUHVVO\ SURYLGHG LQ WKH DSSRLQWPHQW IRUP

F 7KH GHDWK RU LQFDSDFLW\ RI WKH PHPEHU DSSRLQWL
QRW DIIHFW WKH ULJKW RI WKH PHPEHUVKLS FRUSRUDWLR
SUR[\ V DXWKRULW\ XQOHVV QRWLFH RI WKH GHDWK RU
UHFHLYHG E\ WKH LQVSHFWRUV RI HOHFWLRQ WKH RIIL
DXWKRUL]JHG WR WDEXODWH YRWHV RU WKH VHFUHWDU\ |
H[HUFLVHV KLV RU KHU DXWKRULW\ XQGHU WKH DSSRLQWPHQ\

G $ PHPEHUVKLS FRUSRUDWLRQ PD\ DFFHSW WKH SURJ[\ V
DFWLRQ DV WKDW RI WKH PHPEHU PDNLQJ WKH DSSRLQWEF
VHFWLRQ RI WKLY DFW DQG WR DQ\ H[SUHVV OLPLWDWLRQ
DXWKRULW\ VWDWHG LQ WKH DSSRLQWPHQW IRUP

H $ SUR[\ PD\ EH UHYRNHG E\ D PHPEHU E\ GHOLYHULQ.
WKH IRUP RI D UHFRUG WR WKH FRUSRUDWLRQ EHIRUH WKH
UHOLHG XSRQ WKH SURJ\

1(: 6(&7.21 BHF 927,1* (17,7/(0(17 2) 0(0%(56 ([FHS\
DV SURYLGHG LQ WKH DUWLFOHV RU E\ODZV HDFK PHPEHU L\
YRWH RQ HDFK PDWWHU RQ ZKLFK WKH DUWLFOHV RU E\O
PHPEHUV RI WKH FODVV RI PHPEHUV WR ZKLFK WKH PHPEHU E|

1 6(&7.21 6HF 0(0%(56+,3 482580 $1' 927,1*
5(48,5(0(176 OHPEHUVY PD\ WDNH DFWLRQ DW D PHHWLQJ
ZLWK UHVSHFW WR ZKLFK DOO RI WKH PHPEHUV DUH HQWLWO
D TXRUXP RI WKH PHPEHUV LV SUHVHQW ([FHSW DV SUR
DUWLFOHV RU WKH E\ODZV WHQ SHUFHQW RI WKH YRWHV HQ
bw D PHHWLQJ RI WKH PHPEHUV FRQVWLWXWHY D TXRUXP
WKRVH PDWWHUV

OHPEHUV HQWLWOHG WR YRWH DV D VHSDUDWH YRWLQ
DFWLRQ RQ D PDWWHU DW D PHHWLQJ RQO\ LI D TXRUXP RI W
SUHVHQW ZLWK UHVSHFW WR WKDW PDWWHU ([FHSW DV
DUWLFOHV RU E\ODZV WHQ SHUFHQW RI WKH YRWHV HQWLW
WKH PDWWHU E\ WKH YRWLQJ JURXS FRQVWLWXWHY D TXRU
JURXS IRU DFWLRQ RQ WKDW PDWWHU

2QFH D PHPEHU LV UHSUHVHQWHG IRU DQ\ SXUSRVH |
WKH PHPEHU LV GHHPHG SUHVHQW IRU TXRUXP SXUSRVHV IRU
WKH PHHWLQJ DQG IRU DQ\ DGMRXUQPHQW RI WKDW PHHW|
UHFRUG GDWH LV RU LV UHTXLUHG WR EH VHW IRU WKDW DGM

, I D TXRUXP LV SUHVHQW WKHQ DFWLRQ RQ D PDWW|
WKH HOHFWLRQ RI GLUHFWRUV E\ D YRWLQJ JURXS LV DSSUR
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FDVW ZLWKLQ WKH YRWLQJ JURXS IDYRULQJ WKH DFWLRQ |
FDVW RSSRVLQJ WKH DFWLRQ XQOHVV WKH DUWLFOHV E\OD
ODZ UHTXLUH D JUHDWHU QXPEHU RI DIILUPDWLYH YRWHYV

$Q DPHQGPHQW RI WKH DUWLFOHV RU E\ODZV DGGLQJ
GHOHWLQJ D TXRUXP RU YRWLQJ UHTXLUHPHQW IRU D YRWL
WKDQ VSHFLILHG LQ VXEVHRWLRQRI WKLY VHFWLRQ LV JRYHI
E\ VHFWLRQ Rl WKLV DFW

, I D PHHWLQJ FDQQRW EH RUJDQL]JHG EHFDXVH D TXRU
HOWLWOHG WR YRWH LV QRW SUHVHQW WKHQ WKRVH PHI
DGMRXUQ WKH PHHWLQJ WR VXFK D WLPH DQG SODFH DV WK
KHQ D PHHWLQJ WKDW KDV EHHQ DGMRXUQHG IRU ODFN
UHFRQYHQHG WKRVH PHPEHUV SUHVHQW DOWKRXJK OHVYV
IL[HG LQ WKLV VHFWLRQ WKH DUWLFOHV RU WKH E\ODZ)
FRQVWLWXWH D TXRUXP LI QRWLFH RI WKH WLPH DQG
UHFRQYHQHG PHHWLQJ LV SURYLGHG E\ HOHFWURQLF WUI
SHUVRQ WR WKH PHPEHUV HQWLWOHG WR YRWH DW OHDVW
EHIRUH WKH UHFRQYHQHG PHHWLQJ RU E\ RWKHU PHWKRGYV
UHTXLUHPHQWY DQG SURFHGXUHV VHW |IRUWK LQ VHFWLRQ
7KH DUWLFOHV RU WKH E\ODZV PD\ KRZHYHU SHUPLW WKH L
PHHWLQJ ZLWKRXW QRWLFH E\ PHDQV RI D SURYLVLRQ WKD
UHIHUHQFH WR HOLPLQDWLRQ RI WKH QRWLFH UHTXLUHF
RWKHUZLVH DSSO\ XQGHU WKLV VHFWLRQ

7KH HOHFWLRQ RI GLUHFWRUV LV JRYHUQHG E\ VHFWLF
DFW

1(: 6(&7.21 6HF ,))(5,1* 482580 $1' 927,1*
5(48,5(0(176 7KH DUWLFOHV RU E\ODZV PD\ SURYLGH IRU D
ORZHU TXRUXP RU KLJKHU YRWLQJ UHTXLUHPHQW IRU PHEF
JURXSV RI PHPEHUV WKDQ LV SURYLGHG IRU E\ WKLV FK
JHQHUDOO\ RU ZLWK UHVSHFW WR VSHFLILF PDWWHUV

$Q DPHQGPHQW WR WKH DUWLFOHV RU E\ODZV WKDW D
GHOHWHYVY D JUHDWHU TXRUXP RU YRWLQJ UHTXLUHPHQW P’
TXRUXP UHTXLUHPHQW DQG EH DGRSWHG E\ WKH VDPH YRWH
UHTXLUHG WR WDNH DFWLRQ XQGHU WKH TXRUXP DQG YRWLQ
LQ HIITHFW

1(: 6(&7,21 ©6HF 927,1* )25 ',5(&7256 ([FHSW DV
SURYLGHG LQ WKH DUWLFOHV RU E\ODZV GLUHFWRUV R
FRUSRUDWLRQ DUH HOHFWHG E\ D SOXUDOLW\ RI WKH YRV
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PHPEHUVY HQWLWOHG WR YRWH LQ WKH HOHFWLRQ DW D Pt
TXRUXP LV SUHVHQW

([FHSW DV SURYLGHG LQ WKH DUWLFOHV RU E\ODZ
VXEVHFWLRQ RI WKLV VHFWLRQ PHPEHUV GR QRW KDYH D
FXPXODWH WKHLU YRWHV IRU GLUHFWRUYV

OHPEHUV RI D QRQSURILW FRUSRUDWLRQ ZKR ZHUH
FXPXODWH WKHLU YRWHYV IRU WKH HOHFWLRQ RI GLUHFWRU\
GDWH RI WKLV FKDSWHU FRQWLQXH WR EH HQWLWOHG WR FX
IRU WKH HOHFWLRQ RI GLUHFWRUV XQWLO RWKHUZLVH S
DUWLFOHV RU E\ODZV RI WKH FRUSRUDWLRQ

1(: 6(&7.21 6HF $&&(37$1&( 2) %$//276 &216(17¢€
©$,9(56 25 352;,(6 .| WKH QDPH VLJQHG RQ D EDOORW F
ZDLYHU RU SUR[\ DSSRLQWPHQW FRUUHVSRQGV WR WKH QI
WKHQ WKH PHPEHUVKLS FRUSRUDWLRQ LI DFWLQJ LQ JRRG
WKH EDOORW FRQVHQW ZDLYHU RU SUR[\ DSSRLQWPHQW D
DV WKH DFW RI WKH PHPEHU

.| WKH QDPH VLJQHG RQ D EDOORW FRQVHQW ZDLY
DSSRLQWPHQW GRHV QRW FRUUHVSRQG WR WKH QDPH RI LW
PHPEHUVKLS FRUSRUDWLRQ LI DFWLQJ LQ JRRG IDLWK L
HQWLWOHG WR DFFHSW WKH EDOORW FRQVHQW ZDLYHU RU
DQG JLYH LW HIIHFW DV WKH DFW Rl WKH PHPEHU LI

D 7KH PHPEHU LV DQ HQWLW\ DQG WKH QDPH VLJQHG S
WKDW RI DQ RIILFHU RU DJHQW RI WKH HQWLW\

E 7KH QDPH VLJQHG SXUSRUWV WR EH WKDW RI DQ D
H[HFXWRU JXDUGLDQ RU FRQVHUYDWRU UHSUHVHQWLQJ W
WKH FRUSRUDWLRQ UHTXHVWV HYLGHQFH RI ILGXFLDU\ VWD
WKH FRUSRUDWLRQ KDV EHHQ SUHVHQWHG ZLWK UHVSHFV
FRQVHQW ZDLYHU RU SUR[\ DSSRLQWPHQW

F 7KH QDPH VLJQHG SXUSRUWV WR EH WKDW RI D UHFHL
LQ EDQNUXSWF\ RI WKH PHPEHU DQG LI WKH FRUSRUDW
HYLGHQFH RI WKLV VWDWXV DFFHSWDEOH WR WKH FRUSF
SUHVHQWHG ZLWK UHVSHFW WR WKH EDOORW FRQVHQW
DSSRLQWPHQW

G 7KH QDPH VLJQHG SXUSRUWV WR EH WKDW RI D EHQHI
DWWRUQH\ LQ IDFW RI WKH PHPEHU DQG LI WKH FRUSRUD
HYLGHQFH DFFHSWDEOH WR WKH FRUSRUDWLRQ RI WKH VLJ
WR VLJQ IRU WKH PHPEHU KDV EHHQ SUHVHQWHG ZLWK UHVSH
FRQVHQW ZDLYHU RU SUR[\ DSSRLQWPHQW DQG
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H 7ZR RU PRUH SHUVRQV DUH WKH PHPEHU DV FR
ILGXFLDULHYVY DQG WKH QDPH VLIQHG SXUSRUWV WR EH WKH
ROQH RI WKH FR RZQHUV DQG WKH SHUVRQ VLJQLQJ DSSHDUV
EHKDOI RI DOO WKH FR RZQHUYV

7KH PHPEHUVKLS FRUSRUDWLRQ PD\ UHMHFW D EDC
ZDLYHU RU SUR[\ DSSRLQWPHQW LI WKH VHFUHWDU\ RU RYV
DIJHQW DXWKRUL]J]HG WR WDEXODWH YRWHYV DFWLQJ LQ .
UHDVRQDEOH EDVLV IRU GRXEW DERXW WKH YDOLGLW\ RI WK
RU DERXW WKH VLIQDWRU\ V DXWKRULW\ WR VLJQ IRU WKH PH

7/KH PHPEHUVKLS FRUSRUDWLRQ DQG LWV RIILFHU |
DFFHSWV RU UHMHFWYV D EDOORW FRQVHQW ZDLYHU RU SUF
JRRG IDLWK DQG LQ DFFRUGDQFH ZLWK WKH VWDQGDUGV RI
VHFWLRQ Rl WKLV DFW DUH QRW OLDEOH LQ GDPDJHV WEF
IRU WKH FRQVHTXHQFHV RI WKH DFFHSWDQFH RU UHMHFWLRQ

&RUSRUDWH DFWLRQ EDVHG RQ WKH DFFHSWDQFH RU
EDOORW FRQVHQW ZDLYHU RU SUR[\ DSSRLQWPHQW XQGHL
YDOLG XQOHVV WKH FRXUW GHWHUPLQHVY RWKHUZLVH

1(: 6(&7.21 6HF ,163(&7256 2) (/(&7,21 $
PHPEHUVKLS FRUSRUDWLRQ PD\ DSSRLQW RQH RU PRUH LQVS
PHHWLQJ Rl PHPEHUV DQG PDNH D UHSRUW LQ WKH IRUP RI
LQVSHFWRUV GHWHUPLQDWLRQV (DFK LQVSHFWRU VKDOO }
RI LQVSHFWRU LPSDUWLDOO\ DQG DFFRUGLQJ WR WKH EHVW
DELOLW\

7KH LQVSHFWRUV PXVW

D $VFHUWDLQ WKH QXPEHU RI PHPEHUV DQG GHOHJDV
YRWLQJ SRZHU

E '"HWHUPLQH WKH PHPEHUV DQG GHOHJDWHY SUHVHQW D

F '"HWHUPLQH WKH YDOLGLW\ RI SUR[LHV DQG EDOORWYV

G &RXQW DOO YRWHV DQG

H "HWHUPLQH WKH UHVXOW

$Q LQVSHFWRU PD\ EXW QHHG QRW EH D GLUHFW
RIILFHU RU HPSOR\HH Rl WKH PHPEHUVKLS FRUSRUDWLRQ $
FDQGLGDWH IRU RIILFH WR EH ILOOHG DW WKH PHHWLQJ
LQVSHFWRU

1(: 6(&7,21 6HF $&7,21 %< 927,1* *52836 ,I WKLV
FKDSWHU WKH DUWLFOHV RU WKH E\ODZV SURYLGH IRU YR\
YRWLQJ JURXS RQ D PDWWHU WKHQ DFWLRQ RQ WKDW PDW
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YRWHG XSRQ E\ WKDW YRWLQJ JURXS DV SURYLGHG LQ VHFVW
Rl WKLV DFW

,I WKLV FKDSWHU WKH DUWLFOHVY RU WKH E\ODZV
YRWLQJ E\ WZR RU PRUH YRWLQJ JURXSVY RQ D PDWWHU WKH
PDWWHU LV WDNHQ RQO\ ZKHQ YRWHG XSRQ E\ HDFK Rl WKR
FRXQWHG VHSDUDWHO\ DV SURYLGHG LQ VHFWLRQ RU F

1(: 6(&7.,21 6HF 927,1* $*5((0(176 , WKH DUWLFOH)
RU E\ODzZzV DOORZ YRWLQJ DJUHHPHQWVY WKHQ WZR RU P
SURYLGH IRU WKH PDQQHU LQ ZKLFK WKH\ ZLOO YRWH E\
DJUHHPHQW LQ WKH IRUP RI D UHFRUG IRU WKDW SXUSRVH
DOORZHG XQGHU WKH DUWLFOHV RU E\ODZV

$ YRWLQJ DIJUHHPHQW LV VSHFLILFDOO\ HQIRUFHDEOH 1

D 7KH YRWLQJ DJUHHPHQW LV DOORZHG XQGHU WKH DUW

RU
E 7KH HIIHFWLYH GDWH RI WKH YRWLQJ DJUHHPHQW L
HITHFWLYH GDWH RI WKLV VHFWLRQ
IRWZLWKVWDQGLQJ VXEVHFEWWKQYVY VHFWLRQ QR YRYV
DJUHHPHQW LV HQIRUFHDEOH WR WKH H[WHQW WKDW HQ
DJUHHPHQW ZRXOG YLRODWH WKH SXUSRVHV RI WKH PHPEHUYV

1(: 6(&7.,21 ©6HF $&7,21 :,7+287 O0((7,1* %< 81%$1,028
:5,77(1 &216(17 ([FHSW DV SURYLGHG LQ WKH DUWLFOHV F
DFWLRQ UHTXLUHG RU SHUPLWWHG E\ WKLV FKDSWHU WR EH
RI WKH PHPEHUV PD\ EH WDNHQ ZLWKRXW D PHHWLQJ LI WKH
E\ DOO WKH PHPEHUV HQWLWOHG WR YRWH RQ WKH DFWLRQ
HYLGHQFHG E\ RQH RU PRUH FRQVHQWYV LQ WKH IRUP RI D UH
GDWH RI HI[HFXWLRQ DQG GHVFULELQJ WKH DFWLRQ WDNHQ
WKH PHPEHUV HQWLWOHG WR YRWH RQ WKH DFWLRQ DQG
PHPEHUVKLS FRUSRUDWLRQ IRU LQFOXVLRQ LQ WKH PLQXWI
WKH FRUSRUDWH UHFRUGYV

, I QRW RWKHUZLVH IL[HG XQGHU VHFWLRQ RU
DFW WKH UHFRUG GDWH IRU GHWHUPLQLQJ PHPEHUV HQWLW
ZLWKRXW D PHHWLQJ LV WKH GDWH WKH ILUVW PHPEHU H[HF
XQGHU VXEVHFWLRRI WKLV VHFWLRQ $ FRQVHQW VKDOO
HITHFWLYH WR WDNH WKH FRUSRUDWH DFWLRQ UHIHUUHG W
ZLWKLQ VL[W\ GD\V DIWHU WKH HDUOLHVW GDWH DSSHDUL
GHOLYHUHG WR WKH PHPEHUVKLS FRUSRUDWLRQ LQ WKH P
WKLV VHFWLRQ FRQVHQWY H[HFXWHG E\ DOO PHPEHUV HQW
WKH DFWLRQ DUH UHFHLYHG E\ WKH FRUSRUDWLRQ $ FRQVH
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E\ DQ HIHFXWHG QRWLFH LQ WKH IRUP RI D UHFRUG WR WKDW
E\ WKH FRUSRUDWLRQ EHIRUH UHFHLSW E\ WKH FRUSRUDW
FRQVHQWYV VXIILFLHQW LQ QXPEHU WR WDNH FRUSRUDWH DFW

$ FRQVHQW H[HFXWHG XQGHU WKLV VHFWLRQ KDV WKH
HITHFW DV D XQDQLPRXV YRWH DW D PHHWLQJ GXO\ FDOOHG I
EH GHVFULEHG DV VXFK

, I WKLV FKDSWHU WKH DUWLFOHV RU WKH E\ODZV |
SULRU QRWLFH RI DQ\ SURSRVHG DFWLRQ EH JLYHQ WR PHPE
WR YRWH RQ WKH DFWLRQ DQG WKH DFWLRQ LV WR EH WDNHC
PHPEHUVY HQWLWOHG WR YRWH WKHQ WKH PHPEHUVKLS |
GHOLYHU WR WKH PHPEHUV QRW HQWLWOHG WR YRWH QRWI
DFWLRQ DW OHDVW WHQ GD\V EHIRUH WDNLQJ WKH DFWLRC
QRWLFH PXVW FRQWDLQ RU EH DFFRPSDQLHG E\ WKH VDPH PL
KDYH EHHQ UHTXLUHG WR EH GHOLYHUHG WR PHPEHUV QRW F
D QRWLFH RI PHHWLQJ DW ZKLFK WKH SURSRVHG DFWLRQ
VXEPLWWHG WR WKH PHPEHUV IRU DFWLRQ

1(: 6(&7.21 6HF $&7,21 :,7+287 O((7,1* %< %$//27
([FHSW DV RWKHUZLVH UHVWULFWHG E\ WKH DUWLFOHV RU E
WKDW PD\ EH WDNHQ DW DQ\ DQQXDO UHJIJXODU RU VSHF
PHPEHUV PD\ EH WDNHQ ZLWKRXW D PHHWLQJ LI WKH PHPEH!
GHOLYHUV D EDOORW WR HYHU\ PHPEHU HQWLWOHG WR YRWH

$ EDOORW PXVW

D %H LQ WKH IRUP RI D UHFRUG

E 6HW IRUWK HDFK SURSRVHG DFWLRQ

F SURYLGH DQ RSSRUWXQLW\ WR YRWH RU ZLWKKI
VHSDUDWHO\ IRU HDFK FDQGLGDWH IRU D GLUHFWRU SRVLWLF

G 3URYLGH DQ RSSRUWXQLW\ WR YRWH IRU RU DJDLQ
SURSRVHG DFWLRQ

$SSURYDO E\ EDOORW SXUVXDQW WR WKLV VHFWLRQ
WKDQ HOHFWLRQ RI GLUHFWRUV LV YDOLG RQO\ ZKHQ WKH C
UHWXUQHG HTXDOV RU H[FHHGV WKH TXRUXP UHTXLUHG WR
PHHWLQJ DXWKRUL]JLQJ WKH DFWLRQ DQG WKH QXPEHU RI DS
HIFHHGV WKH QXPEHU RI YRWHV WKDW ZRXOG EH UHTXLUHC
PDWWHU DW D PHHWLQJ DW ZKLFK WKH WRWDO QXPEHU RI Y
VDPH DV WKH QXPEHU RI YRWHV FDVW E\ EDOORW

$O00 UHTXHVWYV IRU YRWHV E\ EDOORW PXVW

D ,QGLFDWH WKH QXPEHU RI UHVSRQVHV QHHGHG WR P
UHTXLUHPHQWYV
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E 6WDWH WKH SHUFHQWDJH RI DSSURYDOV QHFHVVDU\ '
PDWWHU RWKHU WKDQ HOHFWLRQ RI GLUHFWRUV DQG
F 6SHFLI\ WKH WLPH E\ ZKLFK D EDOORW PXVW EH UHFI
PHPEHUVKLS FRUSRUDWLRQ WR EH FRXQWHG ZKLFK VKDOO
WHQ GD\V DIWHU WKH EDOORW LV GHOLYHUHG WR WKH PHPEH
([FHSW DV SURYLGHG LQ WKH DUWLFOHV RU E\ODZV
QRW EH UHYRNHG

1(: 6(&7.21 BHF 352&('85( )25 5(027( 0((7,1*6 :KHQ
SURYLGHG IRU LQ WKH DUWLFOHV RU E\ODZV PHHWLQJV RI V
E\ UHPRWH FRPPXQLFDWLRQ PXVW IROORZ WKH SURYLVLRQV
WKURXJK RI WKLV DFW WR WKH JUHDWHVW SUDFWLFDEOH |

$57,8&/(
%2$5' 2) ',5(&7256

1(: 6(&7.21 6HF %2$5"' 2) ', 5(&725%87+25,7< $

QRQSURILW FRUSRUDWLRQ VKDOO KDYH D ERDUG Rl GLUHFWR

$00 FRUSRUDWH SRZHUV VKDOO EH H[HUFLVHG E\ |
DXWKRULW\ RI WKH ERDUG Rl GLUHFWRUV DQG WKH DFWLYL
RI WKH FRUSRUDWLRQ VKDOO EH PDQDJHG E\ RU XQGHU WK
VXEMHFW WR WKH RYHUVLJKW RI WKH ERDUG RI GLUHFWRUYV
DQ\ SRZHUV H[SUHVVO\ UHVHUYHG WR WKH FRUSRUDWLRQ
RWKHU SHUVRQV LQ WKH DUWLFOHV RU E\ODZV

1(: 6(&7.21 6HF 67$1'$5'6 2) &21'8&7 )25 ',5(&7256
(DFK GLUHFWRU ZKHQ GLVFKDUJLQJ WKH GXWLHV RI D GLUHF

D ,Q JRRG IDLWK

E :LWK WKH FDUH DQ RUGLQDULO\ SUXGHQW SHUVRQ LQ
ZRXOG H[HUFLVH XQGHU VLPLODU FLUFXPVWDQFHV DQG

F ,Q D PDQQHU WKH GLUHFWRU UHDVRQDEO\ EHOLHYHYV
EHVW LQWHUHVWYVY RI WKH QRQSURILW FRUSRUDWLRQ

,Q GLVFKDUJLQJ ERDUG RU FRPPLWWHH GXWLHV D C

GLVFORVH RU FDXVH WR EH GLVFORVHG WR WKH RWKHU ER
PHPEHUV LQIRUPDWLRQ QRW DOUHDG\ NQRZQ E\ WKHP EX
GLUHFWRU WR EH PDWHULDO WR WKH GLVFKDUJH RI WKHLU ¢
RYHUVLIJKW IXQFWLRQV H[FHSW WKDW GLVFORVXUH LV QRW
HIWHQW WKDW WKH GLUHFWRU UHDVRQDEO\ EHOLHYHV WK
YLRODWH D GXW\ LPSRVHG E\ ODZ D OHJDOO\ HQIRUFHDEO]
FRQILGHQWLDOLW\ RU D SURIHVVLRQDO HWKLFV UXOH
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,Q GLVFKDUJLQJ WKH GXWLHV RI D GLUHFWRU D GLUH

RQ LQIRUPDWLRQ RSLQLRQV UHSRUWYV RU VWDWHPHQWYV L(
VWDWHPHQWY RU RWKHU ILQDQFLDO GDWD LI SUHSDUHG RU ¢

D 2QH RU PRUH RIILFHUV HPSOR\HHV RU YROXQWH
QRQSURILW FRUSRUDWLRQ ZKRP WKH GLUHFWRU UHDVRQDE
UHOLDEOH DQG FRPSHWHQW LQ WKH IXQFWLRQV SHUIRUPH
SUHVHQWHG

E /HIDO FRXQVHO SXEOLF DFFRXQWDQWYVY RU RWKHU St
E\ WKH FRUSRUDWLRQ DV WR PDWWHUV LQYROYLQJ VNLOOV
GLUHFWRU UHDVRQDEO\ EHOLHYHYVY DUH PDWWHUYV

L LWKLQ WKH SDUWLFXODU SHUVRQ V SURIHVVLRQC
FRPSHWHQFH RU

LL $V WR ZKLFK WKH SDUWLFXODU SHUVRQ PHULWYV FRQIL

F $ FRPPLWWHH RI WKH ERDUG RI ZKLFK WKH GLUHFW
PHPEHU GHVLIQDWHG LQ DFFRUGDQFH ZLWK SURYLVLRQV R
E\ODZV DV WR PDWWHUV ZLWKLQ LWV GHVLIQDWHG DXW
GLUHFWRU UHDVRQDEO\ EHOLHYHV WKH FRPPLWWHH PHULWYV |

$ GLUHFWRU LV QRW D WUXVWHH ZLWK UHVSHFW WR

FRUSRUDWLRQ RU ZLWK UHVSHFW WR DQ\ SURSHUW\ KHOG R
WKH FRUSRUDWLRQ LQFOXGLQJ SURSHUW\ WKDW PD\ E
UHVWULFWLRQV LPSRVHG E\ WKH GRQRU RU WUDQVIHURU RI W

1(: 6(&7.21 6HF 48%/,),&%7,21 2) ',5(&7256 $ GLUHFW
RI D QRQSURILW FRUSRUDWLRQ PXVW EH DQ LQGLYLGXDO
E\ODZzV PD\ SUHVFULEH RWKHU TXDOLILFDWLRQV IRU GLUHF\
QHHG QRW EH D UHVLGHQW RI WKLV VWDWH RU D PHPEHU RI
XQOHVV WKH DUWLFOHV RU E\ODZV VR SUHVFULEH

1(: 6(&7.21 6HF 180%(5 2) ',5(&7256 $ ERDUG RI
GLUHFWRUV VKDOO FRQVLVW RI RQH RU PRUH GLUHFWRUV
VSHFLILHG LQ RU IL[HG LQ DFFRUGDQFH ZLWK WKH DUWLFOHV

7KH ERDUG Rl GLUHFWRUV RI DQ\ FRUSRUDWLRQ VKD
WKUHH RU PRUH GLUHFWRUYV LI

D 7KH LQWHUQDO UHYHQXH VHUYLFH KDV GHWHUPLQHG
WR EH D SXEOLF FKDULW\ GHVFULEHG LR VHMXIURXJIK RI
WKH ,QWHUQDO 5HYHQXH &RGH

E 7KH FRUSRUDWLRQ KDV DSSOLHG WR WKH LQWHUQDO
IRU D GHWHUPLQDWLRQ RI H[HPSW VWDWXV WKURXJK
UHSUHVHQWLQJ WKDW WKH FRUSRUDWLRQ LV GHVFWDLEHG LC
WKURXJK RI WKH , QWHUQDO 5HYHQXH &RGH RU
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F 7KH FRUSRUDWLRQ KDV DSSOLHG WR WKH LQWHUQDO
IRU FODVVLILFDWLRQ DV DQ RUJDQL]DWLRQ GHVFULBHG LQ V
WKURXJK RI WKH ,QWHUQDO 5HYHQXH &RGH

7TKH QXPEHU RI GLUHFWRUV RQ D ERDUG RI GLUHFWRU\

\HDUV RI DJH PD\ QRW H[FHHG WKUHH RU RQH WKLUG RI WK

RI GLUHFWRUV WKHQ LQ RIILFH ZKLFKHYHU LV IHZHU

$ FRUSRUDWLRQ GHVFULEHG LQ VXEIVWRKWVYRMMHFWLRQ PI
KDYH IHZHU WKDQ WKUHH GLUHFWRUV LI WKH GHDWK
UHVLIQDWLRQ RU UHPRYDO RI D GLUHFWRU FDXVHV WKH FR
IHZHU WKDQ WKUHH GLUHFWRUV SURYLGHG WKDW WKH HQWL
ZLWK WKH SRZHU WR HOHFW RU DSSRLQW GLUHFWRUV PDN
SURPSW HITRUWYV WR HOHFW RU DSSRLQW DGGLWLRQDO GLUHE

7KH QXPEHU RI GLUHFWRUV PD\ EH LQFUHDVHG RU GHI
QR IHZHU WKDQ RQH IURP WLPH WR WLPH E\ DPHQGPHQW WR
SURYLGHG LQ WKH DUWLFOHV RU E\ODZYV

$ GHFUHDVH LQ WKH QXPEHU RI GLUHFWRUV PD\ QR
LQFXPEHQW GLUHFWRU V WHUP

1(: 6(&7.,21 6HF 6(/(&7,21 2) ',5(&7256 7KH PHPEHUYV
RI D PHPEHUVKLS FRUSRUDWLRQ VKDOO HOHFW WKH GLUHFWEF
LQLWLDO GLUHFWRUV QDPHG LQ WKH DUWLFOHVY DW WKH D
PHPEHUV XQOHVV WKH DUWLFOHV RU E\ODZV SURYLGH VRF
PHWKRG RI HOHFWLRQ RU SURYLGH WKDW VRPH RWKHU S|
VKDOO DSSRLQW VRPH RU DOO RI WKH GLUHFWRUV RU GHVL
PDQQHU RI DSSRLQWPHQW IRU H[DPSOH H[ RIILFLR GLUHFWR
7TKH GLUHFWRUV RI D QRQPHPEHUVKLS FRUSRUDWLRQ
GLUHFWRUV RWKHU WKDQ WKH LQLWLDO GLUHFWRUV QDPHG
WKH DQQXDO PHHWLQJ RI GLUHFWRUV XQOHVV WKH DUW
SURYLGH VRPH RWKHU WLPH RU PHWKRG RI HOHFWLRQ RU S
RWKHU SHUVRQ RU SHUVRQV VKDOO DSSRLQW VRPH RU DOO
RU GHVLIQDWH VRPH RWKHU PDQQHU RI DSSRLQWPHQW
RINLFLR GLUHFWRUV

1(: 6(&7.21 6HF 7(506 2) ',5(&7256 *(1(5$//< T7KH
DUWLFOHV RU E\ODZV PD\ VSHFLI\ WKH WHUPV RI GLUHFWRU
QRW VSHFLILHG LQ WKH DUWLFOHV RU E\ODZV WKHQ WKH Wt
LV RQH \HDU (DFK WHUP RI D GLUHFWRU HOHFWHG E\ Wk
GLUHFWRUV RU E\ VRPH RWKHU PHWKRG SURYLGHG LQ W
E\ODZV PD\ QRW H[FHHG ILYH \HDUV H[FHSW DV SURYLGHG

RI WKLV VHFWLRQ 7HUPV RI GLUHFWRUV DSSRLQWHG
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SHUVRQ RU SHUVRQV RU GHVLJQDWHG LQ VRPH RWKHU PDQC
OHQJWK

JRU D FRUSRUDWLRQ IRUPHG EHIRUH WKH HIIHFWLYH
VHFWLRQ LI WKH DUWLFOHV RU E\ODZV FXUUHQW DV Rl WK}
RI WKLV VHFWLRQ SURYLGHG IRU WHUPV RI HOHFWHG GLUHF
ILYH \HDUV WKHQ WKH WHUPV IRU HOHFWHG GLUHFWRUV S|
DUWLFOHV RU E\ODZV PD\ FRQWLQXH LQ HIIHFW XQWLO D
DUWLFOHV RU E\ODZV DUH DPHQGHG WR VKRUWHQ WKRVH WH.L

7KH LQLWLDO GLUHFWRUV QDPHG LQ WKH DUWLFOHV K
WKH ILUVW DQQXDO HOHFWLRQ RI GLUHFWRUV RU IRU DQ
VSHFLILHG LQ WKH DUWLFOHYV

$ UHGXFWLRQ LQ GLUHFWRUV WHUPV RI RIILFH GRHV C
LQFXPEHQW GLUHFWRU V WHUP

([FHSW DV SURYLGHG LQ WKH DUWLFOHV RU E\ODZV \
GLUHFWRU HOHFWHG WR ILOO D YDFDQF\ H[SLUHV DW W
XQH[SLUHG WHUP WKDW WKH GLUHFWRU LV ILOOLQJ

'HVSLWH WKH H[SLUDWLRQ RI D GLUHFWRU V WHUP
FRQWLQXHV WR VHUYH XQWLO WKH GLUHFWRU V VXFFHV
DSSRLQWHG RU GHVLJQDWHG DQG XQWLO WKH GLUHFWRU
RIILFH XQOHVV RWKHUZLVH SURYLGHG LQ WKH DUWLFOHV RU

1(: 6(&7.21 6HF 67$**(5(' 7(506 )25 ',5(&7256 T7KH
DUWLFOHV RU E\ODZV PD\ SURYLGH IRU VWDJJHULQJ WKH WH
E\ GLYLGLQJ WKH WRWDO QXPEHU Rl GLUHFWRUV LQWR JURX
GLUHFWRUV 7KH WHUPV RI RIILFH DQG QXPEHU RI GLUHFWRL
GR QRW QHHG WR EH XQLIRUP

1(: 6(&7.,21 6HF 5(6,*1%$7,21 2) ',5(&725 $ GLUHFWRU
PD\ UHVLJQ DW DQ\ WLPH E\ GHOLYHULQJ DQ H[HFXWHG QRW
RI D UHFRUG WR WKH SUHVLGHQW WKH VHFUHWDU\ RI WKH
DORWKHU RIILFHU GHVLIJIQDWHG IRU WKDW SXUSRVH LQ W
E\ODZV $ GLUHFWRU PD\ DOVR UHVLJQ E\ JLYLQJ RUDO QRWL
DW D PHHWLQJ RI WKH ERDUG

$ UHVLIQDWLRQ LV HIIHFWLYH ZKHQ WKH QRWLFH
XQOHVV WKH QRWLFH VSHFLILHVY D ODWHU HIIHFWLYH WLPH

, I WKH UHVLIQDWLRQ RI D GLUHFWRU RI D FKDULWDEC
UHVXOWY LQ WKH FKDULWDEOH FRUSRUDWLRQ KDYLQJ QR GL
WKHQ WKH UHVLIJQLQJ GLUHFWRU VKDOO QRWLI\ WKH DWWR
WKH FKDULWDEOH FRUSRUDWLRQ KDV QR GLUHFWRUV LQ RI
PXVW EH LQ WKH IRUP RI D UHFRUG GHOLYHUHG WR WKH D
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ZLWKLQ WHQ FDOHQGDU GD\V DIWHU WKH HIIHFWLYH GDWH |
UHVLJQDWLRQ

1(: 6(&7.21 6HF 5(029%/ 2) ',5(&7256 SHPRYDO RI
GLUHFWRUV RI D PHPEHUVKLS FRUSRUDWLRQ LV VXEMHFW
SURYLVLRQV

D 7KH PHPEHUV PD\ UHPRYH ZLWK RU ZLWKRXW FDXVH
GLUHFWRUV ZKR KDYH EHHQ HOHFWHG E\ WKH PHPEHUV XQ
RU E\ODZV SURYLGH WKDW GLUHFWRUV PD\ EH UHPRYHG RQ((
DUWLFOHV RU E\ODZV PD\ VSHFLI\ ZKDW FRQVWLWXWHV FDXVF

E 7KH ERDUG RI D PHPEHUVKLS FRUSRUDWLRQ PD\ Q
GLUHFWRU ZKR KDV EHHQ HOHFWHG E\ WKH PHPEHUV H[FHS
VXEVHFWLR@®I WKLV VHFWLRQ RU LQ WKH DUWLFOHV RU E\ODz

F 7KH GLUHFWRUV PD\ UHPRYH ZLWK RU ZLWKRXW FDXV
GLUHFWRUV ZKR KDYH EHHQ HOHFWHG E\ WKH GLUHFWRUV X
RU E\ODZV SURYLGH WKDW GLUHFWRUV PD\ EH UHPRYHG RQ((
DUWLFOHV RU E\ODZV PD\ VSHFLI\ ZKDW FRQVWLWXWHV FDXVF

G ([FHSW DV SURYLGHG LQ WKH DUWLFOHV RU E\ODZzZV |
LV HOHFWHG E\ D YRWLQJ JURXS RI PHPEHUV RU E\ D FKD¢
RUJDQL]DWLRQDO XQLW RU E\ D UHJLRQ RU RWKHU JHRJU
WKHQ RQO\ WKH PHPEHUV RI WKDW YRWLQJ JURXS RU FKDSW
RU JURXSLQJ PD\ SDUWLFLSDWH LQ WKH YRWH WR UHPRYH WK

H 7KH QRWLFH RI D PHHWLQJ RI PHPEHUV DW ZKLFK U
GLUHFWRU LV WR EH FRQVLGHUHG VKDOO VWDWH WKDW WKH
WKH SXUSRVHV RI WKH PHHWLQJ LV UHPRYDO RI WKH GLUHFW

7KH ERDUG PD\ UHPRYH D GLUHFWRU RI D QRC
FRUSRUDWLRQ ZKR ZzDV HOHFWHG E\ WKH GLUHFWRUYV

D LWK RU ZLWKRXW FDXVH XQOHVV WKH DUWLFOHV RU
WKDW GLUHFWRUV PD\ EH UHPRYHG RQO\ IRU FDXVH 7KH DU!
PD\ VSHFLI\ ZKDW FRQVWLWXWHY FDXVH IRU UHPRYDO

E $ QRQSURILW FRUSRUDWLRQ VKDOO JLYH QRWLFH RI |
GLUHFWRUV DW ZKLFK UHPRYDO RI D GLUHFWRU LV WR EF
DFFRUGDQFH ZLWK WKH DUWLFOHV RU E\ODZV JRYHUQLQJ Q
PHHWLQJY EXW LQ QR HYHQW OHVV WKDQ IRUW\ HLJKW KF
PHHWLQJ 6XFK QRWLFH VKDOO VWDWH WKDW WKH SXUSRYV
SXUSRVHV RI WKH PHHWLQJ LV UHPRYDO RI D GLUHFWRU

F $V SURYLGHG LQ VXEVHFRMLRKRLY VHFWLRQ

$ GLUHFWRU ZKR LV GHVLJQDWHG E\ QDPH LQ WKH
E\ODzZzV PD\ EH UHPRYHG E\ DQ DPHQGPHQW WR WKH DUWL
GHOHWLQJ RU FKDQJLQJ WKH GHVLIJQDWLRQ
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([FHSW DV SURYLGHG LQ WKH DUWLFOHV RU E\ODZV D
LV DSSRLQWHG E\ SHUVRQV RWKHU WKDQ WKH PHPEHUV RU
EH UHPRYHG ZLWK RU ZLWKRXW FDXVH RQO\ E\ WKRVH SHUVR(
IRWZLWKVWDQGLQJ DQ\WKLQJ HOVH WR WKH FRQWUDU
RU WKH DUWLFOHV RU E\ODZV WKH ERDUG RI D PHPEHUVKL?®
QRQPHPEHUVKLS FRUSRUDWLRQ PD\ UHPRYH D GLUHFWRU
D KR KDV EHHQ DSSRLQWHG D JXDUGLDQ XQGHURB&:

E :KR KDV EHHQ DSSRLQWHG D FRQVHUYDWRU XQGHU 5&:

F :KR LV VXEMHFW WR D ZULWWHQ FHUWLILFDWLRQ E
DWWHQGLQJ SK\VWLFLDQ WKDW LQ WKH SK\VLFLDQ V RSLQLRQ
VXEVWDQWLDOO\ XQDEOH WR PDQDJH KLV RU KHU ILQDQFL
UHVLVW IUDXG RU XQGXH LQIOXHQFH

G KR KDV EHHQ FRQYLFWHG RI D IHORQ\

H KR KDV EHHQ IRXQG E\ D ILQDO RUGHU RI DQ\ FRXUW [
MXULVGLFWLRQ WR KDYH EUHDFKHG D GXW\ DV D GLUHFWRU
RI WKLV DFW

| :KR KDV PLVVHG WKH QXPEHU Rl ERDUG PHHWLQJV VSl
DUWLFOHV RU E\ODZV LI WKH DUWLFOHV RU E\ODZV DW WKH
GLUHFWRU V FXUUHQW WHUP SURYLGHG WKDW D GLUHFWRU
PLVVLQJ WKH VSHFLILHG QXPEHU RI ERDUG PHHWLQJV RU

J KR GRHV QRW VDWLVI\ DQ\ Rl WKH TXDOLILFDWLRQV |
VHW IRUWK LQ WKH DUWLFOHV RU E\ODZV DW WKH EHJ
GLUHFWRU V FXUUHQW WHUP LI WKH GHFLVLRQ WKDW WKH
VDWLVI\ D TXDOLILFDWLRQ LV PDGH E\ WKH YRWH RI D PDI
GLUHFWRUV ZKR PHHW DOO RI WKH UHTXLUHG TXDOLILFDWLRC

1IRWZLWKVWDQGLQJ DQ\WKLQJ HOVH WR WKH FRQWUDU
RU WKH DUWLFOHV RU E\ODZV WKH ERDUG RI D FKDULWDEOH
LV D PHPEHUVKLS FRUSRUDWLRQ RU D QRQPHPEHUVKLS FRUS
D GLUHFWRU LI WKH GLUHFWRU V FRQWLQXHG VHUYLFH Z
FKDULWDEOH FRUSRUDWLRQ WR EH SURKLELWHG IURP VROI
IXQGV XQGHU 5&:

1(: 6(&7.21 6HF 9$&%$1&< 21 %2%$5" 2) ',5(&7256
([FHSW DV SURYLGHG LQ VXEVHAWRDRY VHFWLRQ WKH DUWL
RU WKH E\ODZV LI D YDFDQF\ RFFXUV RQ WKH ERDUG LQFOX
UHVXOWLQJ IURP DQ LQFUHDVH LQ WKH QXPEHU RI GLUHF
YDFDQF\ PD\ EH ILOOHG E\ D PDMRULW\ RI WKH GLUHFWRU\
RITLFH HYHQ LI WKH\ FRQVWLWXWH OHVV WKDQ D TXRUXP )
VHFWLRQ RI WKLV DFW DQ\ GLUHFWRU VR HOHFWHG LV (
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EHHQ HOHFWHG E\ WKH PHPEHUV YRWLQJ JURXS RU SHUVRQ
WKDW GLUHFWRU DW D UHJXODU HOHFWLRQ
([FHSW DV SURYLGHG LQ WKH DUWLFOHV RU E\ODZV
WKH SRVLWLRQ RI D GLUHFWRU ZKR LV
D $SSRLQWHG E\ SHUVRQV RWKHU WKDQ WKH PHPEHUV
RQO\ E\ WKRVH SHUVRQV RU
E 'HVLIQDWHG E\ QDPH LQ WKH DUWLFOHV RU E\ODZV
ILOOHG E\ DFWLRQ RI WKH ERDUG
$ YDFDQF\ WKDW ZLOO RFFXU DW D VSHFLILF ODWHU W
RI D UHVLIQDWLRQ HIIHFWLYH DW D ODWHU WLPH XQGRIU VH
WKLV DFW RU RWKHUZLVH PD\ EH ILOOHG EHIRUH WKH YDFI
WKH QHZ GLUHFWRU PD\ QRW WDNH RIILFH XQWLO WKH YDFDQ
I QR GLUHFWRUV UHPDLQ LQ RIILFH DQG WKHUH DUI
ZLWK WKH ULJKW WR HOHFW GLUHFWRUV WKHQ WKH DWWRU!
SRZHU WR DSSRLQW RQH RU PRUH GLUHFWRUV VHOHFWHG I
DQG DELOLW\ WR FDUU\ RXW WKH SXUSRVHV RI WKH FRUSRUI
DUWLFOHVY RU E\ODZV SURYLGH D GLIIHUHQW PHWKRG
DSSRLQWLQJ RU GHVLJQDWLQJ DW OHDVW RQH GLUHFWRU

1(: 6(&7.21 6HF /,$%,/,7< 2) ',5(&7256 $ GLUHFWRU
RI D QRQSURILW FRUSRUDWLRQ LV QRW OLDEOH WR WKH QRQ
IRU DQ\ DFWLRQ WDNHQ RU DQ\ IDLOXUH WR WDNH DQ\
GLUHFWRU H[FHSW DV SURYLGHG LQ VREBVHRNLRILY VHFWLRC
RU LQ WKH DUWLFOHV RU E\ODZV
1RWZLWKVWDQGLQJ DQ\ SURYLVLRQ WR WKH FRQWUDU!
RU E\ODZV D GLUHFWRU LV OLDEOH WR WKH FRUSRUDWLRQ IR
D 7KH YDOXH RI DQ\ EHQHILW LQ FDVK RWKHU SURSHUW)
UHFHLYHG E\ WKH GLUHFWRU WR ZKLFK WKH GLUHFWRU
HQWLWOHG RU
E ,QWHQWLRQDO PLVFRQGXFW RU D NQRZLQJ YLROD
LQFOXGLQJ EXW QRW OLPLWHG WR FULPLQDO ODZ RU WKLV
GLUHFWRU
$ GLUHFWRU LV OLDEOH WR WKH FRUSRUDWLRQ IRU I
DQ\ DGGLWLRQDO VWDQGDUG Rl FRQGXFW VSHFLILHG LOQ
FRUSRUDWLRQ V DUWLFOHV DV DQ H[FHSWLRQ WR WKH
GLUHFWRU V OLDELOLW\
$ GLUHFWRU RI D QRQSURILW FRUSRUDWLRQ LV QRW
PHPEHU RI WKH QRQSURILW FRUSRUDWLRQ IRU DQ\ DFWLR(
IDLOXUH WR WDNH DFWLRQ DV D GLUHFWRU H[FHSW D)\
VXEVHFWLR@I WKLV VHFWLRQ
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$ GLUHFWRU LV OLDEOH WR D PHPEHU RI WKH FRUSRUD!
D $ NQRZLQJ LQIOLFWLRQ RI KDUP XSRQ WKH PHPEHU RU
E $Q LOQWHQWLRQDO YLRODWLRQ RI FULPLQDO ODZ RU W
UHVXOWV LQ KDUP RU ORVV WR WKH PHPEHU
7KH SDUW\ VHHNLQJ WR HVWDEOLVK WKH GLUHFWRU
WKH FRUSRUDWLRQ RU DQ\ PHPEHU RI WKH FRUSRUDWLRQ
D J)RU PRQH\ GDPDJHV DOVR KDV WKH EXUGHQ RI HVWDEC
L +DUP WR WKH QRQSURILW FRUSRUDWLRQ RU LWV PH
VXIIHUHG DQG
LL 7KH KDUP VXIIHUHG ZDV SUR[LPDWHO\ FDXVHG E\ WK
FKDOOHQJHG FRQGXFW RU
E )JRU RWKHU PRQH\ SD\PHQW XQGHU D OHJIDO UHPH
FRPSHQVDWLRQ IRU WKH XQDXWKRUL]JHG XVH RI FRUSRUDWH
ZKDWHYHU EXUGHQ Rl SHUVXDVLRQ PD\ EH FDOOHG IRU WR H'
SD\PHQW VRXJKW LV DSSURSULDWH LQ WKH FLUFXPVWDQFHYV
F JRU RWKHU PRQH\ SD\PHQW XQGHU DQ HTXLWDEOH U
SURILW UHFRYHU\ E\ RU GLVJRUJHPHQW WR WKH FRUSRUL
ZKDWHYHU EXUGHQ Rl SHUVXDVLRQ PD\ EH FDOOHG IRU WR H'
HTXLWDEOH UHPHG\ VRXJKW LV DSSURSULDWH LQ WKH FLUFXF
1IRWKLQJ FRQWDLQHG LQ WKLV VHFWLRQ
D ,Q0 DQ\ LQVWDQFH ZKHUH IDLUQHVV LV DW LVVXH
FRQVLGHUDWLRQ RI WKH IDLUQHVV RI D WUDQVDFWLRQ W
FRUSRUDWLRQ XQGHU VHFWRR®I WKLV DFW DOWHUV WKH E
RI SURYLQJ WKH IDFW RU ODFN RI IDLUQHVYV RWKHUZLVH DSSC
E $OWHUV WKH IDFW RU ODFN RI OLDELOLW\ RI D GLUF
QRQSURILW FRUSRUDWLRQ XQGHU DQRWKHU VHFWLRQ RI WKI
WKH SURYLVLRQV JRYHUQLQJ WKH FRQVHTXHQFHV RI DQ XQO

XQGHU VHFWLRQ Rl WKLV DFW D FRQIOLFWLQJ LQWHUH
XQGHU VHFWLRQ RI WKLV DFW RU WDNLQJ DGYDQWDJH
RSSRUWXQLW\ XQGHU VHFWLRQ Rl WKLV DFW

F $IIHFWV DQ\ ULJKWV WR ZKLFK WKH FRUSRUDWLRQ RU
PHPEHU PD\ EH HQWLWOHG XQGHU DQRWKHU VWDWXWH RI
8QLWHG 6WDWHV RU

G $IIHFWV WKH DXWKRULW\ RI WKH DWWRUQH\ JHQHUD
DFWLRQ DJDLQVW D GLUHFWRU XQGHU WKLV FKDSWHU RU
:DVKLQIJWRQ VWDWH ODZ

1(: 6(&7.21 6HF &203(16%7,21 2) ',5(&7256 8QOHVV \
DUWLFOHVY RU E\ODZV SURYLGH RWKHUZLVH WKH ERDUC
FRPSHQVDWLRQ RI GLUHFWRUYV
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$57,&/(
0((7,1*6 $1' $&7,21 2) 7+( %2$5"

1(: 6(&7.21 6HF 0((7,1*6 2) 7+( %2$5' 7KH ERDUG
PD\ KROG UHJXODU RU VSHFLDO PHHWLQJV LQ RU RXW Rl WKL
8QOHVV WKH DUWLFOHV RU E\ODZV SURYLGH RWKHUZ

PD\ SHUPLW DQ\ RU DOO GLUHFWRUV WR SDUWLFLSDWH L
VSHFLDO PHHWLQJ E\ RU FRQGXFW WKH PHHWLQJ WKURXJK W
PRUH PHDQV RI UHPRWH FRPPXQLFDWLRQ WKURXJK ZKLFK DO
PD\ VLPXOWDQHRXVO\ SDUWLFLSDWH ZLWK HDFK RWKHU GXU
GLUHFWRU SDUWLFLSDWLQJ LQ D PHHWLQJ E\ WKLV PHDQ
SUHVHQW LQ SHUVRQ DW WKH PHHWLQJ )RU DQ\ PHHWLQJ
PRUH GLUHFWRUV PD\ SDUWLFLSDWH E\ PHDQV RI UHPRWE}
QRWLFH RI WKH PHHWLQJ PXVW EH GHOLYHUHG WR HDFK GLI
ZKLFK WKH GLUHFWRU KDV DXWKRUL]JHG DQG SURYLGH FRPS
IRU SDUWLFLSDWLQJ LQ WKH PHHWLQJ E\ UHPRWH FRPPXQLFD

1(: 6(&7.21 6HF 127,&( 2) %2$5' 0((7,1*6 5HJIXODU
PHHWLQJV RI WKH ERDUG PD\ EH KHOG ZLWK RU ZLWKR
SUHVFULEHG LQ WKH DUWLFOHV RU E\ODZV XQOHVV QRWLF
VHFWLRQ RI WKLV DFW RU RWKHU SURYLVLRQV RI WKLV FK!

8QOHVV WKH DUWLFOHV RU E\ODZV SURYLGH IRU D ORC
SHULRG VSHFLDO PHHWLQJV RI WKH ERDUG PXVW EH SUHFF
IRUW\ HLJKW KRXUV QRWLFH RI WKH GDWH WLPH DQG
PHHWLQJ 7KH QRWLFH QHHG QRW GHVFULEH WKH SXUSRV}
PHHWLQJ H[FHSW DV UHTXLUHG E\ VHFWRILRWKXLY DFW RWKH
SURYLVLRQV RI WKLV FKDSWHU RU WKH DUWLFOHV RU E\ODZ\

8QOHVV WKH DUWLFOHV RU E\ODZV SURYLGH RW
SUHVLGHQW WKH VHFUHWDU\ RU WZHQW\ SHUFHQW RI WKH
RIILFH PD\ FDOO DQG JLYH RU FDXVH WR EH JLYHQ QRWLFF
RI WKH ERDUG

2UDO QRWLFH RI PHHWLQJV RI WKH ERDUG PD\ EH JI
RUDO QRWLFH LV QRW SHUPLWWHG E\ D FRUSRUDWLRQ V DUW

1(: 6(&7.21 6HF :$,9(5 2) 127,&( $ GLUHFWRU PD\
ZDLYH DQ\ QRWLFH UHTXLUHG E\ WKLV FKDSWHU WKH DU
E\ODZV EHIRUH RU DIWHU WKH GDWH DQG WLPH VWDWHG LQ V
DV SURYLGHG E\ VXEVHFWLRMXLY VHFWLRQ WKH ZDLYHU PXYV
WKH IRUP RI D UHFRUG H[HFXWHG E\ WKH GLUHFWRU HQ
QRWLFH DQG ILOHG ZLWK WKH PLQXWHYVY RU FRUSRUDWH UHFF
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$ GLUHFWRU V DWWHQGDQFH DW RU SDUWLFLSDWLR
ZDLYHV DQ\ UHTXLUHG QRWLFH WR WKH GLUHFWRU RI WKH PF
GLUHFWRU DW WKH EHJLQQLQJ RI WKH PHHWLQJ RU SURPS
REMHFWYV WR KROGLQJ WKH PHHWLQJ RU WUDQVDFWLQJ EXVL
DQG GRHV QRW WKHUHDIWHU YRWH IRU RU DVVHQW WR DF\
PHHWLQJ

1(: 6(&7.21 6HF %2%5' 482580 $1' 927,1* 5(48,5(0(17¢€
([FHSW DV SURYLGHG LQ VXEVHARWLRRI WKLV VHFWLRQ W|
DUWLFOHV RU WKH E\ODZV D TXRUXP RI WKH ERDUG FRQVLV
Rl WKH GLUHFWRUV LQ RIILFH EHIRUH D PHHWLQJ EHJLQV
7KH DUWLFOHYVY RU E\ODZV PD\ DXWKRUL]H D TXRUXP RI
FRQVLVW RI QR IHZHU WKDQ RQH WKLUG RI WKH QXPEHU R
RIILFH

$ TXRUXP VKDOO QRW EH SUHVHQW DW DQ\ WLPH GX|I
XQOHVV D PDMRULW\ Rl WKH GLUHFWRUV SUHVHQW DUH DW
DJH
I D TXRUXP LV SUHVHQW ZKHQ D YRWH LV WDNHQ
DIILUPDWLYH YRWH RI D PDMRULW\ RI GLUHFWRUV SUHVHQW |
ERDUG XQOHVV D JUHDWHU YRWH LV UHTXLUHG E\ WKH DUWL
WKLV FKDSWHU
1R SUR[\ IRU D GLUHFWRU KRZHYHU DSSRLQWHG PD\
D 3DUWLFLSDWH LQ DQ\ YRWH RI WKH ERDUG RU RI
FRPPLWWHH
E %H FRXQWHG IRU WKH SXUSRVH RI GHWHUPLQLQJ ZKHW
SUHVHQW DW D PHHWLQJ RU
F ([HFXWH DQ\ ZULWWHQ FRQVHQW RQ EHKDOI RI WKH GLI
$ GLUHFWRU ZKR LV SUHVHQW DW D PHHWLQJ RI WK
FRUSRUDWH DFWLRQ LV WDNHQ LV FRQVLGHUHG WR KDYH
DFWLRQ WDNHQ XQOHVV
D 7KH GLUHFWRU REMHFWV DW WKH EHJLQQLQJ RI Wl
SURPSWO\ XSRQ DUULYDO WR KROGLQJ LW RU WUDQVDFWLQ
PHHWLQJ
E 7KH GLUHFWRU GLVVHQWYV RU DEVWDLQV IURP WKH DFW
F 7KH GLUHFWRU GHOLYHUV QRWLFH LQ WKH IRUP RI D
GLUHFWRU V GLVVHQW RU DEVWHQWLRQ WR WKH SUHVLGHQW
FRUSRUDWLRQ RU DQRWKHU RIILFHU RI WKH FRUSRUDWLRQ
E\ODZV EHIRUH RU GXULQJ WKH PHHWLQJ RU EHIRUH WKH I
PLOQXWHVY RI WKH PHHWLQJ
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7KH ULJKW RI GLVVHQW RU DEVWHQWLRQ LV QRW D
GLUHFWRU ZKR YRWHV LQ IDYRU RI WKH DFWLRQ WDNHQ

1(: 6(&7.21 6HF $&7,21 :,7+287 0((7,1* %< 81$1,028
'5,77(1 &216(17 8QOHVV WKH DUWLFOHV RU E\ODZV SURKL
ZLWKRXW D PHHWLQJ DFWLRQ UHTXLUHG RU SHUPLWWHG E\ \
WDNHQ E\ WKH ERDUG PD\ EH WDNHQ ZLWKRXW D PHHWLQJ
HQWLWOHG WR YRWH ZLWK UHVSHFW WR WKH VXEMHFW PDW\
D FRQVHQW LQ WKH IRUP RI D UHFRUG GHVFULELQJ WKH DFV
DQG GHOLYHUV LW WR WKH QRQSURILW FRUSRUDWLRQ

JRU SXUSRVHV Rl WKLV VHFWLRQ RQO\ HDFK GLUHFWF
YRWH GRHV QRW LQFOXGH DQ LQWHUHVWHG GLUHFWRU
ZULWLQJ IURP SURYLGLQJ FRQVHQW ZKHUH

D 7KH ERDUG KDV GHWHUPLQHG WKDW

L 7KH FRUSRUDWLRQ LV HQWHULQJ LQWR WKH WUDQVDF
EHQHILW DQG

LL 7KH WUDQVDFWLRQ LV IDLU DQG UHDVRQDEOH WR W
ZKHQ LW HQWHUV LQWR WKH WUDQVDFWLRQ RU WKH QRQLC
GHWHUPLQH LQ JRRG IDLWK DIWHU UHDVRQDEOH LQYHVWI
FRUSRUDWLRQ FDQQRW REWDLQ D PRUH DGYDQWDJHRXV
UHDVRQDEOH HIIRUW XQGHU WKH FLUFXPVWDQFHV DW RU E}
WKH ZULWWHQ FRQVHQW

E 7KDW GHWHUPLQDWLRQ RI WKH ERDUG LV LQFOXGHG
FRQVHQW H[HFXWHG E\ WKH QRQLQWHUHVWHG GLUHFWRUV F
RI WKH FRUSRUDWLRQ DQG

F $00 Rl WKH QRQLQWHUHVWHG GLUHFWRUV DSSURYH WK

$FWLRQ WDNHQ XQGHU WKLV VHFWLRQ LV WKH DFW RI
RQH RU PRUH FRQVHQWY H[HFXWHG E\ DOO WKH GLUHFWRUYV
DUH GHOLYHUHG WR WKH QRQSURILW FRUSRUDWLRQ ,Q Q
SHULRG EHWZHHQ WKH GDWH RI WKH ILUVW VLJQDWXUH E\ D
D FRQVHQW DQG WKH GDWH RQ ZKLFK DOO GLUHFWRUV KI
FRQVHQW EH PRUH WKDQ VL[W\ GD\V 7KH FRQVHQW PD\ VSHF
ZKLFK WKH DFWLRQ WDNHQ LQ WKH FRQVHQW LV WR EF
GLUHFWRU V FRQVHQW PD\ EH ZLWKGUDZQ E\ D UHYRFDWLRQ
UHFRUG H[HFXWHG E\ WKH GLUHFWRU DQG GHOLYHUHG Wi
VHFUHWDU\ RU RWKHU RIILFHU Rl WKH FRUSRUDWLRQ VSHFLI
IRU WKDW SXUSRVH EHIRUH GHOLYHU\ WR WKH FRUSRUDW]|
FRQVHQWY H[HFXWHG E\ DOO WKH GLUHFWRUYV
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$ ZULWWHQ FRQVHQW H[HFXWHG XQGHU WKLV VHFWLR
RI DFWLRQ WDNHQ DW D PHHWLQJ RI WKH ERDUG DQG PD\ |
VXFK LQ DQ\ GRFXPHQW

1(: 6(&7.21 6HF %2$5' $1' $'9,625< &200,77((6
8QOHVV WKLV FKDSWHU WKH DUWLFOHVY RU WKH E\ODZV SUR
ERDUG PD\ FUHDWH RQH RU PRUH FRPPLWWHHV RI WKH ERDU
WZR RU PRUH GLUHFWRUV $ FRPPLWWHH RI WKH ERDUG VKD
YRWLQJ PHPEHUV SHUVRQV ZKR DUH QRW GLUHFWRUV H[FHSYV

D $V SURYLGHG LQ 7LWOH 5&: RU WKH UHJXODWLRQV
WKHUHXQGHU

E ,] WKH RQO\ SRZHUV GHOHJDWHG WR WKH FRPPLWYV
QHFHVVDU\ IRU WKH FRPPLWWHH WR VHUYH LQ DQ\ ILGXFLD!I
UHVSHFW WR RQH RU PRUH HPSOR\HH EHQHILW SODQV HVWD
IHGHUDO HPSOR\HH UHWLUHPHQW LQFRPH VHFXULW\ DFW
VXFFHVVRU VWDWXWH RU

F 8QOHVV ZLWKRXW WKH LQFOXVLRQ RI SHUVRQV ZKR DU
LW LV LPSRVVLEOH RU LPSUDFWLFDEOH IRU WKH FRUSRUDWL
DSSOLFDEOH ODZ RWKHU WKDQ WKLV FKDSWHU

8QOHVV WKLV FKDSWHU RWKHUZLVH SURYLGHV WKH
FRPPLWWHH Rl WKH ERDUG DQG DSSRLQWPHQW RI GLUHFWR
DSSURYHG E\ WKH JUHDWHU RI

D $ PDMRULW\ Rl DOO WKH GLUHFWRUV LQ RIILFH ZKHQ
WDNHQ RU

E 7KH QXPEHU RI GLUHFWRUV UHTXLUHG E\ WKH DUWLFO|
WDNH DFWLRQ XQGHU VHFWLRQ RI WKLV DFW

BHFWLRQV WKURXJK RI WKLV DFW DSSO\ \
FRPPLWWHHY Rl WKH ERDUG DQG WKHLU PHPEHUV WR WKH JU
HIWHQW

7R WKH H[WHQW VSHFLILHG E\ WKH ERDUG RU LQ WKH!
E\ODZV HDFK FRPPLWWHH RI WKH ERDUG PD\ H[HUFLVH WKF
ERDUG JUDQWHG WKURXJK VHFWLRQKLY DFW H[FHSW DV OLP
E\ VXEVHFWLR@®I| WKLV VHFWLRQ

$ FRPPLWWHH RI WKH ERDUG PD\ QRW

D $XWKRUL]H GLVWULEXWLRQV

E $GRSW DPHQG DOWHU RU UHSHDO E\ODZV

F ,Q WKH FDVH RI D PHPEHUVKLS FRUSRUDWLRQ DSSUR
WR PHPEHUV DFWLRQ WKDW PXVW EH DSSURYHG E\ PHPEHUYV
RU E\ODZV
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G (OHFW DSSRLQW RU UHPRYH DQ\ PHPEHU RI DQ\ FRPF
ERDUG RU DQ\ GLUHFWRU RU RIILFHU RI WKH FRUSRUDWLRQ

H $PHQG WKH DUWLFOHYV

| $GRSW D SODQ RI PHUJHU ZLWK DQRWKHU FRUSRUDWLR

J $GRSW D SODQ RI GRPHVWLFDWLRQ IRU SURILW FR
HQWLW\ FRQYHUVLRQ

K $XWKRUL]JH WKH VDOH OHDVH RU H[FKDQJH RI
VXEVWDQWLDOO\ DOO RI WKH SURSHUW\ DQG DVVHWV RI WK
LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVYV

L $XWKRUL]JH WKH YROXQWDU\ GLVVROXWLRQ RI WKH
UHYRNH SURFHHGLQJV WKHUHIRU

M $GRSW D SODQ IRU WKH GLVWULEXWLRQ RI WKH D
FRUSRUDWLRQ RU

N $PHQG DOWHU RU UHSHDO DQ\ UHVROXWLRQ RI WKH
WKH UHVROXWLRQ SURYLGHV E\ LWV WHUPV WKDW LW PD\ EH
RU UHSHDOHG E\ D FRPPLWWHH

7KH FUHDWLRQ RI GHOHJDWLRQ RI DXWKRULW\ WR R
FRPPLWWHH RI WKH ERDUG GRHV QRW DORQH FRQVWLWXW
GLUHFWRU ZLWK WKH VWDQGDUGVY RI FRQGXFW GHVFULEHG |
WKLV DFW
$ QRQSURILW FRUSRUDWLRQ PD\ FUHDWH RU DXWKRUL

RI RQH RU PRUH DGYLVRU\ FRPPLWWHHV ZKRVH PHPEHU\
GLUHFWRUV RU PHHW WKH TXDOLILFDWLRQ UHTXLUHPHQWYV
ERDUG VKDOO QRW GHOHJIJDWH DQ\ RI LWV DXWKRULW\ \
FRPPLWWHH $Q DGYLVRU\ FRPPLWWHH

D ,Vv QRW D FRPPLWWHH RI WKH ERDUG DQG

E 0D\ QRW H[HUFLVH DQ\ RI WKH SRZHUV RI WKH ERDUG

1(: 6(&7.21 BHF 352&('85( )25 5(027( 0((7,1*6 8QOHV
RWKHUZLVH SURYLGHG LQ WKH DUWLFOHV RU E\ODZV PHHW
RU DQ\ FRPPLWWHH KHOG E\ UHPRWH FRPPXQLFDWLRQ P
SURYLVLRQV RI VHFWLRQV WKURXJK RI WKLV DFW WR
SUDFWLFDEOH H[WHQW

$57,&/(
2)),&(56

1(: 6(&7.21 6HF 2)),&(586'87,(6 7KH RIILFHUV RI D
QRQSURILW FRUSRUDWLRQ FRQVLVW RI D SUHVLGHQW
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WUHDVXUHU DQG RWKHU RIILFHUV DV PD\ EH DXWKRUL]JHG E
WKH E\ODZV RU WKH ERDUG

8QOHVV WKH DUWLFOHV RU E\ODZV SURYLGH RWKHUZ
VKDOO HOHFW RU DSSRLQW DOO RIILFHUV DQQXDOO\ DQG
VHUYH XQWLO WKHLU UHVSHFWLYH VXFFHVVRUV KDYH E
DSSRLQWHG RU XQWLO WKHLU HDUOLHU UHPRYDO RU UHVLJQL

7KH VDPH LQGLYLGXDO PD\ VLPXOWDQHRXVO\ KROG
RIILFH LQ D QRQSURILW FRUSRUDWLRQ H[FHSW WKDW WKH
PD\ QRW KROG WKH RIILFHV Rl SUHVLGHQW DQG VHFUHWDU\

(DFK RIILFHU KDV WKH DXWKRULW\ DQG VKDOO SHUIR
VHW IRUWK LQ WKH DUWLFOHV RU E\ODZV RU WR WKH H[WHQ
WKH DUWLFOHV DQG E\ODZV WKH GXWLHV SUHVFULEHG E\
GLUHFWLRQ RI DQ RIILFHU DXWKRUL]J]HG E\ WKH ERDUG WR
GXWLHV RI RWKHU RIILFHUV

1(: 6(&7.21 6HF 67$1'$5'6 2) &21'8&7 )25 2)),&(56
$Q RIILFHU ZLWK GLVFUHWLRQDU\ DXWKRULW\ VKDOO GLVFK
GXWLHV XQGHU WKDW DXWKRULW\

D ,Q JRRG IDLWK

E :LWK WKH FDUH DQ RUGLQDULO\ SUXGHQW SHUVRQ LQ
ZRXOG H[HUFLVH XQGHU VLPLODU FLUFXPVWDQFHV DQG

F ,0 DPDQQHU WKH RIILFHU UHDVRQDEO\ EHOLHYHV WR
LQWHUHVWYV RI WKH FRUSRUDWLRQ

7KH GXW\ RI DQ RIILFHU LQFOXGHV WKH REOLJDWLRQ

KLV RU KHU VXSHULRU RIILFHU WKH ERDUG D ERDUG FRPPLYV
DSSURSULDWH SHUVRQ ZLWKLQ WKH QRQSURILW FRUSRUDWLR

D ,QIRUPDWLRQ DERXW WKH DIIDLUV Rl WKH QRQSURIL
ZLWKLQ WKH VFRSH RI WKH RIILFHU V IXQFWLRQV DQG NQRZC(
WR EH PDWHULDO WR WKH VXSHULRU RIILFHU ERDUG RU FR
DQG

E ,QIRUPDWLRQ UHJDUGLQJ DQ\ DFWXDO RU SURED
YLRODWLRQ RI ODZ LQYROYLQJ WKH FRUSRUDWLRQ RU PDWH L
WR WKH FRUSRUDWLRQ E\ DQ RIILFHU GLUHFWRU HPSOR
YHQGRU Rl WKH FRUSRUDWLRQ WKDW WKH RIILFHU EHOLHYH
LV OLNHO\ WR RFFXU

,Q GLVFKDUJLQJ KLV RU KHU GXWLHV DQ RIILFHU ZK

KDYH NQRZOHGJH WKDW PDNHV UHOLDQFH XQZDUUDQWE}
LQIRUPDWLRQ RSLQLRQV UHSRUWVY RU VWDWHPHQWYV LQI
VWDWHPHQWY DQG RWKHU ILQDQFLDO GDWD LI SUHSDUHG RU
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D 20H RU PRUH RIILFHUV RU HPSOR\HHV RI WKH
FRUSRUDWLRQ ZKRP WKH RIILFHU UHDVRQDEO\ EHOLHYHV W]
FRPSHWHQW LQ WKH IXQFWLRQV SHUIRUPHG RU WKH LQIRU
UHSRUWYVY RU VWDWHPHQWY SURYLGHG

E /HIDO FRXQVHO SXEOLF DFFRXQWDQWY RU RWKHU St
E\ WKH FRUSRUDWLRQ DV WR PDWWHUV LQYROYLQJ VNLOOV
RIILFHU UHDVRQDEO\ EHOLHYHY DUH PDWWHUYV

L LWKLQ WKH SDUWLFXODU SHUVRQ V SURIHVVLRQC
FRPSHWHQFH RU

LL $V WR ZKLFK WKH SDUWLFXODU SHUVRQ PHULWYV FRQIL

$Q RIILFHU LV QRW D WUXVWHH ZLWK UHVSHFW WR
FRUSRUDWLRQ RU ZLWK UHVSHFW WR DQ\ SURSHUW\ KHOG R
WKH FRUSRUDWLRQ LQFOXGLQJ SURSHUW\ WKDW PD\ E
UHVWULFWLRQV LPSRVHG E\ WKH GRQRU RU WUDQVIHURU RI W

1(: 6(&7.21 6HF 5(6,*1$7,21 $1' 5(029%$/ 2) 2)),&(56
$Q RIILFHU PD\ UHVLJQ DW DQ\ WLPH E\ GHOLYHULQJ Q°F
QRQSURILW FRUSRUDWLRQ $ UHVLJQDWLRQ LV HIIHFWLYH ZK
GHOLYHUHG XQOHVV WKH QRWLFH VSHFLILHV D ODWHU HIIH
UHVLJQDWLRQ LV PDGH HIIHFWLYH DW D ODWHU WLPH DQG
DSSRLQWLQJ RIILFHU DFFHSWV WKH IXWXUH HIITHFWLYH WLPF
RU WKH DSSRLQWLQJ RIILFHU PD\ GHVLJQDWH D VXFFHVV
HIITHFWLYH WLPH LI WKH ERDUG RU WKH DSSRLQWLQJ RIILFH
WKH VXFFHVVRU GRHV QRW WDNH RIILFH XQWLO WKH HIIHFWL"
([FHSW DV SURYLGHG LQ WKH DUWLFOHV RU E\ODZV D
EH UHPRYHG DW DQ\ WLPH ZLWK RU ZLWKRXW FDXVH E\
D 7KH ERDUG
E 7KH RIILFHU ZKR DSSRLQWHG WKH RIILFHU EHLQJ UHF
WKH ERDUG SURYLGHV RWKHUZLVH RU
F $Q\ RWKHU RIILFHU DXWKRUL]JHG E\ WKH DUWLFOHV W
WKH ERDUG WR UHPRYH WKH RIILFHU EHLQJ UHPRYHG
,Q WKLV VHFWLRQ DSSRLQWLQJ RIILFHU PHDQV W
LQFOXGLQJ DQ\ VXFFHVVRU WR WKDW RIILFHU ZKR DSSRLQ
UHVLJQLQJ RU EHLQJ UHPRYHG

1(: 6(&7.21 6HF &2175$&7 5,*+76 2) 2)),&(56 7KH
DSSRLQWPHQW RU HOHFWLRQ RI DQ RIILFHU GRHV QRW LWVH
ULJKWV

$Q RIILFHU V UHPRYDO GRHV QRW DIIHFW WKH RIILFH
ULJKWV LI DQ\ ZLWK WKH OQRQSURILW FRUSRUDWLRQ
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UHVLIQDWLRQ GRHV QRW DIIHFW WKH FRUSRUDWLRQ V FRC
DQ\ ZLWK WKH RIILFHU

$57,8&/(
3529,6,216 &20021 72 ',5(&7256 $1' 2)),&(56

1(: 6(&7.21 6HF /12%$16 25 *8$5%17((6 $ QRQSURILW
FRUSRUDWLRQ PD\ QRW OHQG PRQH\ WR DGYDQFH FUHGLW
WKH REOLIJDWLRQ RI D GLUHFWRU RU RIILFHU RI WKH FRUSRUI

6 XEVHFWLRQRI WKLY VHFWLRQ GRHV QRW DSSO\ WR

D $Q DGYDQFH WR SD\ UHLPEXUVDEOH H[SHQVHV UHDVF
WR EH LQFXUUHG ZLWKLQ D WLPH SHULRG WKDW LV UHDVF
FLUFXPVWDQFHY E\ D GLUHFWRU RU RIILFHU

E $GYDQFHV SXUVXDQW WR VHFWLRQ Rl WKLV DFW

F /RDQV RU DGYDQFHV SXUVXDQW WR HPSOR\HH EHQHILW

G $ ORDQ WR SD\ UHDVRQDEOH UHORFDWLRQ H[SHQVHV R

7TKH IDFW WKDW D ORDQ RU JXDUDQWHH LV PDGH LQ
WKLV VHFWLRQ GRHV QRW DIIHFW WKH ERUURZHU V OLDELOLMW

7KH GLUHFWRUV ZKR YRWH IRU RU DVVHQW WR DQ\ ORI
JXDUDQWHH LQ YLRODWLRQ RI VXERIHWKLNRQVHFWLRQ DQG I
RIILFHU PDWHULDOO\ SDUWLFLSDWLQJ LQ WKH PDNLQJ RI
DGYDQFH RU JXDUDQWHH DUH SHUVRQDOO\ OLDEOH RQ D MW
EDVLY WR WKH QRQSURILW FRUSRUDWLRQ RQ WKH ORD
JXDUDQWHH ILDELOLW\ XQGHU WKLV VXEVHFWLRQ WHUPL
UHSD\PHQW RI DQ\ IXQGV DGYDQFHG E\ WKH QRQSURILW
YLRODWLRQ RI VXEVHFWLRMXLY VHFWLRQ RU LI QR IXQGV KDY
DGYDQFHG XQGHU D JXDUDQWHH XSRQ WKH WHUPLQDWLRQ R

$ GLUHFWRU RU RIILFHU KHOG OLDEOH XQGHURVXEVI
WKLV VHFWLRQ IRU DQ\ XQODZIXO ORDQ RU JXDUDQWHH
FRQWULEXWLRQ IURP HYHU\ RWKHU GLUHFWRU RU RIILFHU Z
OLDEOH XQGHU VXEVHFRMLW®LY VHFWLRQ IRU WKH XQODZIXO
JXDUDQWHH

$ SURFHHGLQJ WR HQIRUFH FRQWULEXWLRQ RU UHF
VXEVHFWLRQRI WKLV VHFWLRQ LV EDUUHG XQOHVV LW LV
ZLWKLQ RQH \HDU DIWHU WKH OLDELOLW\ RI WKH FODLPDQW
DGMXGLFDWHG XQGHU VXEWRHMKILRQVHFWLRQ

1(: 6(&7,21 6HF [,$%,/,7< )25 81/%$:)8/ ',675,%87,216
$ GLUHFWRU RU RIILFHU LV SHUVRQDOO\ OLDEOH WR
FRUSRUDWLRQ IRU WKH DPRXQW RI DQ\ GLVWULEXWLRQ W
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DPRXQW WKH FRUSRUDWLRQ FRXOG KDYH GLVWULEXWHG
VHFWLRQ Rl WKLV DFW LI
D 7KH QDWXUH RU DPRXQW RI WKH GLVWULEXWLRQ ZDV
LOQWHUHVWY RI WKH FRUSRUDWLRQ IRU DQ\ UHDVRQ XQGHU
DQG FLUFXPVWDQFHYV LQFOXGLQJ EXW QRW OLPLWHG WR I}
OLDELOLW\ RU IHGHUDO WD[ SHQDOWLHYVY LPSRVHG RQ WKH
UHVXOW RI WKH GLVWULEXWLRQ
E 7KH GLUHFWRU RU RIILFHU YRWHG IRU RU DVVHQV
GLVWULEXWLRQ DV D GLUHFWRU RU SDUWLFLSDWHG EH\RQ
PLQLVWHULDO IXQFWLRQ LQ PDNLQJ WKDW GLVWULEXWLRQ DV
F 7KH SDUW\ DVVHUWLQJ OLDELOLW\ HVWDEOLVKHV WKI
WKH DFWLRQ WKH GLUHFWRU RU RIILFHU YLRODWHG WKH VW
VHW IRUWK LQ VXEVHFWLMRMXLY VHFWLRQ
$ GLUHFWRU RU RIILFHU PD\ EH KHOG OLDEOH XQGHU W
D )RU D GLVWULEXWLRQ E\ D FKDULWDEOH FRUSRUI
GLVWULEXWLRQ RI DVVHWYVY KHOG IRU FKDULWDEOH SXUSRVH
GLG QRW FRPSO\ ZLWK VHFWLRQ Rl WKLV DFW RU WKH R
FRPSO\ ZLWK VHFWLRQ Rl WKLV DFW RU
E ,I WKH FRQGXFW Rl WKH GLUHFWRU RU RIILFHU ZLWK U
GLVWULEXWLRQ FRQVWLWXWHY JURVV QHJOLJHQFH
$ GLUHFWRU RU RIILFHU KHOG OLDEOH XQGHU WKLV V
XQODZIXO GLVWULEXWLRQ LV HQWLWOHG WR
D &RQWULEXWLRQ IURP HYHU\ RWKHU GLUHFWRU RU RII
EH KHOG OLDEOH XQGHU WKLV VHFWLRQ IRU WKH XQODZIXO G
E S5HFRXSPHQW IURP HDFK SHUVRQ RI WKH SUR UDWD S
DPRXQW RI WKH XQODZIXO GLVWULEXWLRQ WKH SHUVRQ UHFH
L :KHWKHU RU QRW WKH SHUVRQ NQHZ WKH GLVWULEXW
YLRODWLRQ RI WKLV FKDSWHU IRU D GLVWULEXWLRQ E\
FRUSRUDWLRQ RU RI SURSHUW\ KHOG IRU FKDULWDEOH SXUSF
LL .QRZLQJ WKH GLVWULEXWLRQ ZDV PDGH LQ YLROD
FKDSWHU IRU D GLVWULEXWLRQ RI SURSHUW\ QRW KHOG
SXUSRVHV
$ SURFHHGLQJ WR HQIRUFH
D 7KH OLDELOLW\ RI D GLUHFWRU RU RIILFHU XQGHU WK
EDUUHG XQOHVV LW LV FRPPHQFHG ZLWKLQ WKUHH \HDUV D
ZKLFK WKH GLVWULEXWLRQ ZDV PDGH RU
E &RQWULEXWLRQ RU UHFRXSPHQW XQGHU RAXEWMHPAW L]
VHFWLRQ LV EDUUHG XQOHVV LW LV FRPPHQFHG ZLWKLQ RQ
OLDELOLW\ RI WKH FODLPDQW XQGHU WKLV VHFWLRQ KD
DGMXGLFDWHG
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1(: 6(&7.21 6HF &21)/,&7,1* ,17(5(67 75%$16%$&7,216
92,'$%,/,7< $ FRQWUDFW RU WUDQVDFWLRQ EHWZHHQ
FRUSRUDWLRQ DQG RQH RU PRUH RI LWV PHPEHUV GLUHFWI
RU EHWZHHQ D QRQSURILW FRUSRUDWLRQ DQG DQ\ RWKHU H
RU PRUH RI LWV GLUHFWRUV RU RIILFHUV DUH GLUHFWRUV R
D VLPLODU SRVLWLRQ RU KDYH D ILQDQFLDO LQWHUHVW
YRLGDEOH VROHO\ IRU WKDW UHDVRQ RU VROHO\ EHFDX
GLUHFWRU RU RIILFHU LV SUHVHQW DW RU SDUWLFLSDWHV |
WKH ERDUG WKDW DXWKRUL]JHV WKH FRQWUDFW RU WUDQ
EHFDXVH KLV RU KHU RU WKHLU YRWHYV DUH FRXQWHG IRU WK

D 7KH PDWHULDO IDFWV DV WR WKH UHODWLRQVKLS RU
WR WKH FRQWUDFW RU WUDQVDFWLRQ DUH GLVFORVHG RU
ERDUG DQG WKH ERDUG LQ JRRG IDLWK DXWKRUL]JHV Wk
WUDQVDFWLRQ E\ WKH DIILUPDWLYH YRWH RI D PDMR
GLVLQWHUHVWHG GLUHFWRUV HYHQ WKRXJK WKH GLVLQWHU
OHVV WKDQ D TXRUXP

E 7KH PDWHULDO IDFWV DV WR WKH UHODWLRQVKLS RU
PHPEHU GLUHFWRU RU RIILFHU DQG DV WR WKH FRQWUDF\
DUH GLVFORVHG RU DUH NQRZQ WR WKH PHPEHUV HQWLWOH
LI DQ\ DQG WKH FRQWUDFW RU WUDQVDFWLRQ LV VSHFLILFI
JRRG IDLWK E\ YRWH Rl WKRVH PHPEHUV RU

F 7KH FRQWUDFW RU WUDQVDFWLRQ LV IDLU DV WR WKH
RI WKH WLPH WKH ERDUG RU WKH PHPEHUV DXWKRUL]H DS
WKH WUDQVDFWLRQ

,QWHUHVWHG GLUHFWRUV RU GLUHFWRUV KROGLQJ D
LQ WKH RWKHU HQWLW\ LQYROYHG LQ D FRQWUDFW RU WUD
LQ VXEVHFWLR@I| WKLV VHFWLRQ PD\ EH FRXQWHG LQ GHWH
SUHVHQFH RI D TXRUXP DW D PHHWLQJ Rl WKH ERDUG WKDV
FRQWUDFW RU WUDQVDFWLRQ

7KLV VHFWLRQ LV DSSOLFDEOH H[FHSW DV SURYLGHG L
RU E\ODZV

1(: 6(&7.21 6HF %86,1(66 23325781,7,(6 7TKH WDNLQJ
DGYDQWDJH GLUHFWO\ RU LQGLUHFWO\ E\ D GLUHFWRU R
EXVLQHVV RSSRUWXQLW\ PD\ QRW EH WKH VXEMHFW RI HTXL
JLYH ULVH WR DQ DZDUG RI GDPDJHV RU RWKHU VDQFWLR
GLUHFWRU RU RIILFHU LQ D SURFHHGLQJ E\ RU LQ WKH |
QRQSURILW FRUSRUDWLRQ RQ WKH JURXQG WKDW WKH RSSR
ILUVW EHHQ RIIHUHG WR WKH FRUSRUDWLRQ LI EHIRUH EF
REOLJDWHG RU HQWLWOHG UHVSHFWLQJ WKH RSSRUWXQLW
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RIILFHU EULQJV LW WR WKH DWWHQWLRQ RI WKH FRUSRUDW
WKH PHPEHUV RU WKH GLUHFWRUV GLVFODLPLQJ WKH FRUSI
LQ WKH RSSRUWXQLW\ LV WDNHQ LQ FRPSOLDQFH ZLWK WK
IRUWK LQ VHFWLRQ RI WKLV DFW DV LI WKH GHFLVLRQ
FRQFHUQHG D FRQIOLFWLQJ LQWHUHVW WUDQVDFWLRQ

,Q DQ\ SURFHHGLQJ VHHNLQJ HTXLWDEOH UHOLHI RU R
EDVHG XSRQ DQ DOOHJHG LPSURSHU WDNLQJ DGYDQWDJFH
RSSRUWXQLW\ E\ D GLUHFWRU RU RIILFHU WKH IDFW WKDW
RIILFHU GLG QRW HPSOR\ WKH SURFHGXUH GHVFULEH®RILQ V
WKLV VHFWLRQ EHIRUH WDNLQJ DGYDQWDJH RI WKH RSSRI
VXSSRUW DQ LQIHUHQFH WKDW WKH RSSRUWXQLW\ VKRXOC
SUHVHQWHG WR WKH QRQSURILW FRUSRUDWLRQ RU DOWHU \
RWKHUZLVH DSSOLFDEOH WR HVWDEOLVK WKDW WKH GLU
EUHDFKHG D GXW\ WR WKH FRUSRUDWLRQ LQ WKH FLUFXPVWD

1(: 6(&7.21 B6HF 5(029%/ %< -8',&,%/ 352&((',1* 7KH
FRXUW PD\ UHPRYH D GLUHFWRU RU RIILFHU IURP RIILFH LQ
FRPPHQFHG E\ RU LQ WKH ULJKW Rl WKH FRUSRUDWLRQ LI \
W KD W

D 7KH GLUHFWRU RU RIILFHU HQJDJHG LQ IUDXGXOHQW
UHVSHFW WR WKH FRUSRUDWLRQ RU LWV PHPEHUV NQRZLQ.
RQ WKH FRUSRUDWLRQ RU HQJDJHG LQ DFWV RU RPLVVLR
JURVV QHJOLJHQFH ZLWK UHVSHFW WR WKH GLUHFWRU V RU
DQG

E &RQVLGHULQJ WKH FRXUVH RI FRQGXFW RI WKH GLUHF
DQG WKH LQDGHTXDF\ RI RWKHU DYDLODEOH UHPHGLHV UHF
WKH EHVW LQWHUHVW RI WKH FRUSRUDWLRQ

$Q DFWLRQ XQGHU WKLV VHFWLRQ PD\ EH FRPPHQFHC
LQGLYLGXDO GLUHFWRU RU GHOHJDWH 7KH DWWRUQH\ J
FRPPHQFH DQ DFWLRQ XQGHU WKLV VHFWLRQ LI WKH FR
SURSHUW\ IRU FKDULWDEOH SXUSRVHYV

7KH FRXUW LQ DGGLWLRQ WR UHPRYLQJ WKH GLUHFW
PD\ EDU WKH GLUHFWRU RU RIILFHU IURP EHLQJ UHHOHFWH(
RU UHDSSRLQWHG DV D GLUHFWRU DQ RIILFHU RU ERWK
SUHVFULEHG E\ WKH FRXUW

1RWKLQJ LQ WKLV VHFWLRQ OLPLWV WKH HTXLWDEOF
FRXUW WR RUGHU RWKHU UHOLH

| D SURFHHGLQJ LV FRPPHQFHG XQGHU WKLV VHFWLR
GLUHFWRU RU RIILFHU Rl D FKDULWDEOH FRUSRUDWLRQ WK
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VKDOO JLYH WKH DWWRUQH\ JHQHUDO QRWLFH LQ WKH IRUP F
FRPPHQFHPHQW RI WKH SURFHHGLQJ

1(: 6(&7.21 6HF ,1'(01,),&%$7,21 $1' $'9%1&( )25
(;3(16(6 7KH SURYLVLRQV RI%5&: WK UR X J K% RU
WKHLU VXFFHVVRUV DSSO\ WR DQ\ FRUSRUDWLRQ WR ZKL
DSSOLHV )RU SXUSRVHV RI WKLV FKDSWHU

$00 UHIHUHQFHV LQ WKRVH SURYLVLRQV WR VKDUHV R
DUH GHHPHG WR UHIHU WR PHPEHUVKLS LQWHUHVWV LG
FRUSRUDWLRQ

$00 UHIHUHQFHV LQ WKRVH SURYLVLRQV WR VKDUHKR
WR UHIHU WR PHPEHUV Rl WKH QRQSURILW FRUSRUDWLRQ

$00 UHIHUHQFHV LQ WKRVH SURYLVLRQV WR D VKDUH
DUH GHHPHG WR UHIHU WR D PHHWLQJ RI WKH PHPEHUV R
FRUSRUDWLRQ

$00 UHIHUHQFHV LQ WKRVH SURYLVLRQV WR WUDQVDF
GLUHFWRUV RU RIILFHUV ZLOO SHUVRQDOO\ UHFHLYH D EHQH
DUH QRW HQWLWOHG DUH GHHPHG WR LQFOXGH WUDQVDF
LPSOHPHQWHG E\ D GLUHFWRU RU RIILFHU NQRZLQJ WKHP WF
RI VHFWLRQ RI WKLV DFW

7KLV VHFWLRQ GRHV QRW OLPLW D QRQSURILW FRUSF
WR LQGHPQLI\ DGYDQFH H[SHQVHV WR RU SURYLGH RU PDL
RQ EHKDOI RI DQ HPSOR\HH DJHQW RU YROXQWHHU

1(: 6(&7.21 6HF ' 5(&7256 $1' 2)),&(56 81'(5 <($56
2) $*( 1R GLUHFWRU RU RIILFHU RI D FRUSRUDWLRQ ZKR LV X
RI DJH VKDOO KDYH DXWKRULW\ WR H[HFXWH DQ\ GRFXPHQW
FRUSRUDWLRQ RU RWKHUZLVH WR ELQG WKH FRUSRUDWLRQ
RWKHU SDUW\ ZLWKRXW WKH ZULWWHQ FRQFXUUHQFH RI R
GLUHFWRUV RU RIILFHUV Rl WKH FRUSRUDWLRQ ZKR DUH DW ¢
DJH DQG ZRXOG EHWZHHQ WKHP KDYH LQGHSHQGHQW DXW
WKH VDPH GRFXPHQW RU WR ELQG WKH FRUSRUDWLRQ LQ WKF

3$57 ,,,
)81'$0(17$/ 75$16$&7,216
$57,8&/(
$0(1'0(17 2) $57,&/(6 25 %</$:6

1(: 6(&7,21 ©6HF $87+25,7< 72 $0(1° $ QRQSURILW
FRUSRUDWLRQ PD\ DPHQG LWV DUWLFOHV RI LQFRUSRUDWL
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WLPH VR ORQJ DV LWV DUWLFOHY DV DPHQGHG FRQWDLQ RQ!
DUH ODZIXO XQGHU WKLV FKDSWHU

$PHQGPHQWY WR WKH DUWLFOHV RI D FKDULWDEOH
LQFOXGH RQH RU PRUH SXUSRVHV RI WKH FRUSRUDWLR
GLITHUHQW IURP WKH FRUSRUDWLRQ V SXUSRVHV EHIRUH W
VXEMHFW WR WKH UHSRUWLQJ UHTXLUHPHQW VHW RXW LQ VI
DFW

1(: 6(&7.21 6HF $0(1'0(17 2) $57,&/(6 %< 1210(0% (56 +
&25325%$7,21 ([FHSW DV SURYLGHG LQ WKH DUWLFOHV WKH
QRQPHPEHUVKLS FRUSRUDWLRQ PD\ DGRSW DPHQGPHQWV W
DUWLFOHV E\ WKH YRWH RI D PDMRULW\ Rl WKH GLUHFWRUV L

([FHSW DV SURYLGHG LQ VXEVHRWMRQYV VHFWLRQ D
DPHQGPHQW DGRSWHG E\ WKH ERDUG XQGHU WKLV VXEVHF
DSSURYHG LI WKH DPHQGPHQW FKDQJHV RU GHOHWHV D SU
WKH DSSRLQWPHQW RI D GLUHFWRU E\ SHUVRQV RWKHU WK
WKRVH SHUVRQV DV LI WKH\ FRQVWLWXWHG D YRWLQJ JURXS

8QOHVV WKH DUWLFOHV SURYLGH RWKHUZLVH WK
QRQPHPEHUVKLS FRUSRUDWLRQ PD\ DGRSW DPHQGPHQWV W
DUWLFOHV ZLWKRXW DSSURYDO RI DQ\ Rl WKH RWKHU SHUVI
VXEVHFWLR@®I| WKLV VHFWLRQ WR

D ([ WHQG WKH GXUDWLRQ RI WKH FRUSRUDWLRQ LI LW ZI
DW D WLPH ZKHQ OLPLWHG GXUDWLRQ ZDV UHTXLUHG E\ ODZ

E '"HOHWH WKH QDPHV DQG DGGUHVVHV Rl WKH LQLWLDO «

F 1RWZLWKVWDQGLQJ VHFWLRIQWKLY DFW GHOHWH WKH
RI HDFK LQFRUSRUDWRU DQG WKH QDPH DQG DGGUHVV
UHJLVWHUHG DJHQW RU UHJLVWHUHG RIILFH LI D VWDWHPHQ
ILOH ZLWK WKH VHFUHWDU\ RI VWDWH DQG

G 5HVWDWH ZLWKRXW FKDQJH DOO RI WKH WKHQ RSHUEL
RI WKH DUWLFOHYV

1(: 6(&7.21 6HF $0(1'0(17 %()25( $'0,66,21 2) 0(0%(56
| D PHPEHUVKLS FRUSRUDWLRQ KDV QRW \HW DGPLWWHG P
ERDUG PD\ DGRSW RQH RU PRUH DPHQGPHQWY WR WKH DUWLF

1(: 6(&7.21 B6HF $0(1'0(17 $)7(5 $'0,66,21 2) 0(0%(56

$Q DPHQGPHQW WR WKH DUWLFOHV RI D PHPEHUVKLS FRU
DGRSWHG LQ WKH IROORZLQJ PDQQHU

D ([FHSW DV SURYLGHE [IRQ WKLV VXEVHFWLRQ D SUR!
DPHQGPHQW PXVW EH DGRSWHG E\ WKH ERDUG
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E ([FHSW DV SURYLGHG LQ VHFWLRQV DQG Rl WK
SURSRVHG DPHQGPHQW PXVW EH VXEPLWWHG WR WKH PHPEH
RQ WKH DPHQGPHQW LI DQ\ IRU WKHLU DSSURYDO

F 7KH ERDUG VKDOO GHOLYHU WR DOO PHPEHUV D UHFR
WKH PHPEHUV DSSURYH DQ DPHQGPHQW XQOHVV WKH
GHWHUPLQDWLRQ WKDW EHFDXVH RI FRQIOLFWYV RI LQWHUHYV
FLUFXPVWDQFHV LW VKRXOG QRW PDNH VXFK D UHFRPPHQGD\
WKH ERDUG VKDOO GHOLYHU WR WKH PHPEHUV WKH E
GHWHUPLQDWLRQ

G 7KH ERDUG PD\ FRQGLWLRQ LWV VXEPLVVLRQ RI DQ DP
PHPEHUV RQ DQ\ EDVLV 6XFK D FRQGLWLRQ LV LQ DGGLWLRQ
UHTXLUHPHQWY VHW IRUWK LQ WKH FRUSRUDWLRQ V DUWLEFO
WKLV FKDSWHU

H ,I WKH DUWLFOHV RU E\ODZV VR SHUPLW DQ DPHQC
SURSRVHG E\ WHQ SHUFHQW RU PRUH RI WKH PHPEHUV HQW
WKH DPHQGPHQW RU E\ D JUHDWHU QXPEHU RI PHPEHUYV LI
E\ODZV VR VSHFLI\ 7KH SURYLVIDRQVFRIDQG G RI WKLYV
VXEVHFWLRQ GR QRW DSSO\ WR DQ DPHQGPHQW SURSRVHG E!
WKLV VXEVHFWLRQ

| ,] DQ DPHQGPHQW LV UHTXLUHG WR EH DSSURYHG E\
LQFOXGLQJ XQHGHRI WKLV VXEVHFWLRQ DQG WKH DSSURYDC
JLYHQ DW D PHHWLQJ WKHQ WKH FRUSRUDWLRQ VKDOO JLY
PHPEHU ZKHWKHU RU QRW HQWLWOHG WR YRWH RQ WKH I
PHHWLQJ RI PHPEHUV DW ZKLFK WKH DPHQGPHQW LV WR E
DSSURYDO 7KH QRWLFH VKDOO VWDWH WKDW WKH SXUSRYV
SXUSRVHV RI WKH PHHWLQJ LV WR FRQVLGHU WKH DPHQ
FRQWDLQ RU EH DFFRPSDQLHG E\ D FRS\ RU VXPPDU\ RI WKH
VXPPDU\ LV SURYLGHG LQ OLHX RI D FRS\ RI WKH DPHQGPHQ
PXVW EH DYDLODEOH WR PHPEHUV XSRQ UHTXHVW DQG WKH
WKDW IDFW

J $W D PHHWLQJ GHVFULEHGRILQVKLY VXEVHFWLRQ WE
PHPEHUV HQWLWOHG WR YRWH RQ WKH DPHQGPHQW PD\

L $SSURYH RU UHMHFW WKH DPHQGPHQW H[DFWO\ D)
VXPPDUL]JHG LQ WKH QRWLFH RI WKH PHHWLQJ RU

LL $SSURYH UHYLVLRQV WR WKH DPHQGPHQW DW WKH I
VXEMHFW PDWWHU RI WKH UHYLVLRQV LV ZLWKLQ WKH VFRS
PDWWHU RI WKH DPHQGPHQW DV SURYLGHG RU VXPPDUL]HG
WKH PHHWLQJ

K 7KH ERDUG VKDOO GHWHUPLQH ZKHWKHU WKH VXEMHEF
UHYLVLRQVY DSSURYHG E\ PHPEHUV UHPDLQV ZLWKLQ WKH VFF
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PDWWHU RI WKH DPHQGPHQW DV SURYLGHG RU VXPPDUL]HG

WKH PHHWLQJ ,I WKH ERDUG GHWHUPLQHYV WKDW WKH UHYL
WKH PHPEHUV DUH QRW ZLWKLQ WKDW VFRSH WKHQ WKH DF
UHMHFWHG E\ WKH PHPEHUVKLS , I WKH ERDUG GHWHUP

UHYLVLRQV E\ PHPEHUV DUH ZLWKLQ VFRSH WKHQ WKH ERDUC(

L $FFHSW WKH DPHQGPHQW LQFRUSRUDWLQJ WKH UHYL\
WKH PHPEHUV RU

LL 3URSRVH D IXUWKHU UHYLVHG DPHQGPHQW WR WK
DSSURYDO

7KLY SURFHVV PD\ FRQWLQXH XQWLO DQ DPHQGPHQW DF
ERDUG KDV EHHQ DSSURYHG E\ WKH PHPEHUV I VXFFHVVI
SObFH DW WKH VDPH PHHWLQJ RI PHPEHUV WKHQ QR I[IXUYV
PHHWLQJY DUH UHTXLUHG

L 8QOHVV WKH DUWLFOHV RU E\ODZV RU WKH ERDUG D
WR G RI WKLV VXEVHFWLRQ UHTXLUHV D JUHDWHU YRWH
QXPEHU RI YRWHV WR EH SUHVHQW WKH DSSURYDO RI DQ L
PHPEHUVY HQWLWOHG WR YRWH WKHUHRQ UHTXLUHV WKH
PHPEHUVY DW D PHHWLQJ DW ZKLFK D TXRUXP LV SUHVHQW D
Rl PHPEHUV LV HQWLWOHG WR YRWH DV D VHSDUDWH JURXS
WKH DSSURYDO RI HDFK VHSDUDWH YRWLQJ JURXS HQWLWC(
PHHWLQJ DW ZKLFK D TXRUXP RI WKH YRWLQJ JURXS LV SUHVL

M ([FHSW DV SURYLGHG LQ VXEVHRWMRQYV VHFWLRQ D
DPHQGPHQW DGRSWHG E\ WKH ERDUG XQGHU WKLV VXEVHF
DSSURYHG LI WKH DPHQGPHQW FKDQJHV RU GHOHWHV D SU
WKH DSSRLQWPHQW RI D GLUHFWRU E\ SHUVRQV RWKHU WK
WKRVH SHUVRQV DV LI WKH\ FRQVWLWXWHG D YRWLQJ JURXS

N , D PHPEHUVKLS FRUSRUDWLRQ KDV QR PHPEHUV HQV
RQ WKH DPHQGPHQW WKHQ WKH FRUSRUDWLRQ VKDOO GHO
DSSURYDO RI WKH DPHQGPHQW E\ WKH ERDUG WR DOO |
FRUSRUDWLRQ DW OHDVW ILYH GD\V EHIRUH ILOLQJ DUWLFOH
UHVWDWHG DUWLFOHV RI LOFRUSRUDWLRQ ZLWK WKH VHFUHW

8QOHVV WKH DUWLFOHVY SURYLGH RWKHUZLVH WK

PHPEHUVKLS FRUSRUDWLRQ PD\ DGRSW DPHQGPHQWV WR
DUWLFOHYV ZLWKRXW DSSURYDO RI WKH PHPEHUV WR

D "HOHWH WKH QDPHV DQG DGGUHVVHV RI WKH LQLWLDO (

E 1I1RWZLWKVWDQGLQJ VHFWLRIQWKLY DFW GHOHWH WKH
Rl HDFK LQFRUSRUDWRU DQG WKH QDPH DQG DGGUHVYV
UHJLVWHUHG DJHQW RU UHJLVWHUHG RIILFH LI D VWDWHPHQ
ILOH ZLWK WKH VHFUHWDU\ RI VWDWH RU
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F S5SHVWDWH ZLWKRXW FKDQJH DOO RI WKH WKHQ RSHUL
Rl WKH DUWLFOHYV

1(: 6(&7.21 6HF 927,1* 21 $0(1'0(176 %< 927,1* *5283¢

, I D QRQSURILW FRUSRUDWLRQ KDV PRUH WKDQ RQH FO
HOWLWOHG WR YRWH RQ DQ DPHQGPHQW WR WKH DUWLFOHYV
RU E\ODzZzV PD\ SURYLGH WKDW WKH PHPEHUV RI HDFK FODVV
RQ WKH DPHQGPHQW DUH HQWLWOHG WR YRWH DV D VHSDUL
WKH DPHQGPHQW ZRXOG FKDQJH WKH ULJKWYV SRZHUYV
OLPLWDWLRQV RI WKH FODVYV

,I D FODVV RI PHPEHUV ZLOO EH GLYLGHG LQWR W

FODVVHV E\ DQ DPHQGPHQW WR WKH DUWLFOHV WKHQ WKH
DSSURYHG E\ D PDMRULW\ RI WKH PHPEHUV RI HDFK FODVYV
FUHDWHG

1(: 6(&7.21 BHF $57,&/(6 2) $0(1'0(17 $IWHU DC
DPHQGPHQW WR WKH DUWLFOHV KDV EHHQ DGRSWHG DQG DS
UHTXLUHG E\ VHFWLRQV WKURXJK RI WKLV DFW D

DUWLFOHV WKH QRQSURILW FRUSRUDWLRQ VKDOO GHOLYHU
VWDWH IRU ILOLQJ DUWLFOHYVY RI DPHQGPHQW ZKLFK PXVW E
RIILFHU RU RWKHU DXWKRUL]J]HG UHSUHVHQWDWLYH DQG VHW
7KH QDPH RI WKH FRUSRUDWLRQ
7KH WH[W RI WKH DPHQGPHQW DGRSWHG
7KH GDWH RI WKH DPHQGPHQW V DGRSWLRQ DQG
, ] WKH DPHQGPHQW
D :DV DGRSWHG E\ WKH ERDUG ZLWKRXW PHPEHU DSSURY
WKDW WKH DPHQGPHQW zZDV DGRSWHG E\ WKH ERDUG RI GL
PHPEHU DSSURYDO ZDV QRW UHTXLUHG RU
E S5HTXLUHG DSSURYDO E\ WKH PHPEHUV D VWDWHP
DPHQGPHQW ZDV DSSURYHG E\ WKH PHPEHUV LQ WKH PDQQH!
FKDSWHU DQG E\ WKH DUWLFOHYVY DQG E\OD2zV

1(: 6(&7.21 B6HF 5(67$7(' $57,&/(6 2) ,1&25325%$7,21
7KH ERDUG RI D QRQSURILW FRUSRUDWLRQ PD\ UHVWDWH
LQFRUSRUDWLRQ DW DQ\ WLPH ZLWKRXW DSSURYDO E\ WK
RWKHU SHUVRQ WR FRQVROLGDWH DOO DPHQGPHQWV LQWHF
ZLWKRXW VXEVWDQWLYH FKDQJH

$ UHVWDWHPHQW RI WKH DUWLFOHV PD\ LQFOXGH
DPHQGPHQWY WR WKH DUWLFOHV ,I UHVWDWHG DUWLFOHV F
D QRQPHPEHUVKLS FRUSRUDWLRQ LQFOXGH RQH RU PRUH QH
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WKHVH DPHQGPHQWY PXVW KDYH EHHQ DGRSWHG DQG DSSUI
VHFWLRQ Rl WKLV DFW I UHVWDWHG DUWLFOHV RI LQFR!
PHPEHUVKLS FRUSRUDWLRQ LQFOXGH RQH RU PRUH QHZ
UHTXLUH PHPEHU DSSURYDO WKHQ WKH DPHQGPHQWYV PXVW
DQG DSSURYHG DV SURYLGHG LQ VHFWLRQ RU RI W
DSSURSULDWH

$ QRQSURILW FRUSRUDWLRQ WKDW UHVWDWHV LW
LQFRUSRUDWLRQ VKDOO GHOLYHU WR WKH VHFUHWDU\ RI
DUWLFOHVY RI UHVWDWHPHQW VHWWLQJ IRUWK WKH QDPH
FRUSRUDWLRQ DQG WKH WH[W RI WKH UHVWDWHG DUWLFOH
WRIJHWKHU ZLWK D FHUWLILFDWH VHWWLQJ IRUWK

D ,I WKH UHVWDWHPHQW GRHV QRW LQFOXGH DQ\ DPH
DUWLFOHVY D VWDWHPHQW RI WKDW IDFW
E ,I WKH UHVWDWHPHQW FRQWDLQV RQH RU PRUH DPH

DUWLFOHV WKH LQIRUPDWLRQ UHTXLUHG E\ WHRJ/RDR® R
WKLV DFW

7/KH DUWLFOHV RI UHVWDWHPHQW DQG WKH FHUWLI
HIHFXWHG E\ DQ RIILFHU RU RWKHU DXWKRUL]J]HG UHSUHVHQW!|

'XO\ DGRSWHG UHVWDWHG DUWLFOHV RI LQFRUSRUDWL
RULJLQDO DUWLFOHY DQG DOO DPHQGPHQWYVY WKHUHWR

7KH VHFUHWDU\ RI VWDWH VKDOO FHUWLI\ UHVWDWF
LQFRUSRUDWLRQ DV WKH DUWLFOHY FXUUHQWO\ LQ HIIHFW

1(: 6(&7.21 6HF $0(1'0(17 2) $57,&/(6 38568%$17 7
5(25*$1,=$7,21 $ OQRQSURILW FRUSRUDWLRQ V DUWL!
LQFRUSRUDWLRQ PD\ EH DPHQGHG ZLWKRXW DFWLRQ E\ W
PHPEHUV WR FDUU\ RXW D SODQ RI UHRUJDQL]DWLRQ RUGHU
DQ\ FRXUW RI FRPSHWHQW MXULVGLFWLRQ LQ D SURFHHGLQ
FRUSRUDWLRQ

$Q LQGLYLGXDO GHVLJQDWHG E\ WKH FRXUW VKDOO
VHFUHWDU\ RI VWDWH IRU ILOLQJ DUWLFOHYV RI DPHQGPHQW V

D 7KH QDPH RI WKH FRUSRUDWLRQ

E 7KH WH[W RI HDFK DPHQGPHQW DSSURYHG E\ WKH FRXU

F 7KH GDWH RI WKH FRXUW V RUGHU RU GHFUHH DS
DUWLFOHV RI DPHQGPHQW

G 7KH WLWOH RI WKH UHRUJDQL]DWLRQ SURFHHGLQJ LQ
RU GHFUHH ZDV HQWHUHG DQG

H $ VWDWHPHQW WKDW WKH FRXUW KDG MXULVGL
SURFHHGLQJ
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7KLY VHFWLRQ GRHV QRW DSSO\ DIWHU HQWU\ RI D ILC
WKH UHRUJDQL]DWLRQ SURFHHGLQJ HYHQ WKRXJK WKH
MXULVGLFWLRQ RI WKH SURFHHGLQJ IRU OLPLWHG SXUSRYV
FRQVXPPDWLRQ RI WKH UHRUJDQL]DWLRQ SODQ

1(: 6(&7.21 6HF O)(&7,9( '$7¢( 8QOHVV D GHOD\}
HIITHFWLYH GDWH LV VSHFLILHG DUWLFOHV Rl DPHQGPHQ
DUWLFOHV RI LQFRUSRUDWLRQ EHFRPH HIIHFWLYH RQ WKH ¢
Rl DPHQGPHQW RU UHVWDWHG DUWLFOHV RI LQFRUSRUDWLR
VHFUHWDU\ RI VWDWH

1(: 6(&7.21 6HF ())(&7 2) $57,&/(6 2) $0(1'0(17
([FHSW DV SURYLGHG LQ VXEVIRRFWMKRLY VHFWLRQ DQ DPHQGP!
WKH DUWLFOHV GRHV QRW DIIHFW D FDXVH RI DFWLRQ H[LVW
IDYRU RI WKH QRQSURILW FRUSRUDWLRQ D SURFHHGLQJ
FRUSRUDWLRQ LV D SDUW\ RU WKH H[LVWLQJ ULJKWV RI SHL
PHPEHUV RI WKH FRUSRUDWLRQ RU SHUVRQV UHIHUUHG WR LH
DPHQGPHQW FKDQJLQJ D FRUSRUDWLRQ V QDPH GRHV QRW I
EURXJKW E\ RU DJDLQVW WKH FRUSRUDWLRQ LQ LWV IRUPHU ¢

1R DPHQGPHQW WR WKH DUWLFOHV VKDOO PRGLI\ D
LPSRVHG WKURXJK DQ\ PHDQV XSRQ SURSHUW\ KHOG IRU FKI
XQOHVV EHIRUH WKH GHOLYHU\ RI WKH DPHQGPHQW WR W
VWDWH IRU ILOLQJ WKH UHVWULFWLRQ LV PRGLILHG

D ,Q WKH FDVH RI D UHVWULFWLRQ LPSRVHG SXUVXDQ
LQVWUXPHQW JRY HURKHDG WEH U 5&: LQ ZKLFK WKH QRQSUR
FRUSRUDWLRQ LV D WUXVWHH RU D EHQHILFLDU\ WKURXJK
RUGHU RI WKH FRXUW RU WKH DJUHHPHQW RI DOO LQWH
LQFOXGLQJ WKH DWWRUQH\ JHFKDS®/ HUQS K&: RU

E ,Q WKH FDVH RI DQ\ RWKHU UHVWULFWLRQ SXUVXDC

RI WKLV DFW

$ SHUVRQ ZKR LV D PHPEHU RU RWKHUZLVH DIILOLI
FKDULWDEOH FRUSRUDWLRQ PD\ QRW UHFHLYH D GLUHFW RU
EHQHILW LQ FRQQHFWLRQ ZLWK DQ DPHQGPHQW RI WKH DU\
SHUVRQ LV LWVHOI D FKDULWDEOH FRUSRUDWLRQ WKH IHGH
VWDWH D JRYHUQPHQWDO VXEGLYLVLRQ RU DQ XQLQFRUSR
KDV FKDULWDEOH SXUSRVHV 7KLV VXEVHFWLRQ GRHV QR
UHFHLSW RI UHDVRQDEOH FRPSHQVDWLRQ IRU VHUYLFHV UHQ

1(: 6(&7.21 6HF 32:(5 72 $0(1'" %</$:6 7KH SRZHU \
DOWHU DPHQG RU UHSHDO WKH E\ODZV RU DGRSW QHZ E\O
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WKH ERDUG XQOHVV RWKHUZLVH SURYLGHG LQ WKH DUWLFO
WKLV FKDSWHU

1(: 6(&7.21 6HF %</$: $0(1'0(176 5(48,5,1* 0(0% (-
$335298%/ ([FHSW DV SURYLGHG LQ WKH DUWLFOHV RU E\OD?Z
RI D PHPEHUVKLS FRUSRUDWLRQ WKDW KDV RQH RU PRUH |
ZLWKRXW DSSURYDO RI WKH FODVV RU FODVVHV RI PHPEHU\
RU DPHQG D SURYLVLRQ RI WKH E\ODZV

D 7KDW ZRXOG HOLPLQDWH DQ\ H[LVWLQJ ULJKW SRZHU
RI PHPEHUVKLS FRQWDLQHG LQ WKH E\ODZV

E 8QGHU VHFWLRQ RI WKLV DFW SURYLGLQJ WKDW
PHPEHUV KDYH GLIIHUHQW ULJKWV RU REOLJDWLRQV WKDQ R
UHVSHFW WR YRWLQJ GLVVROXWLRQ WUDQVIHU Rl PHPEH
PDWWHUV

F 8QGHU VHFWLRQ Rl WKLV DFW OHY\LQJ GXHV DVVEFH
IHHV RQ VRPH RU DOO RI WKH PHPEHUV

G 8QGHU VHFWLRQ Rl WKLV DFW UHODWLQJ WR WKF
RU VXVSHQVLRQ RI PHPEHUV RU

H 8QGHU VHFWLRQ Rl WKLV DFW DXWKRUL]LQJ WKH

PHPEHUVKLSYV
7KH ERDUG RI D PHPEHUVKLS FRUSRUDWLRQ WKDW K
QRW DPHQG WKH DUWLFOHV RU E\ODZV ZLWKRXW DSSURYDO
FODVVHV RI PHPEHUV DIIHFWHG WR YDU\ WKH DSSOLFDWLRQ
Rl WKLV VHFWLRQ WR WKH FRUSRUDWLRQ
, I D QRQSURILW FRUSRUDWLRQ KDV PRUH WKDQ R
PHPEHUVY WKHQ WKH PHPEHUV RI D FODVV DUH HQWLWOH
VHSDUDWH YRWLQJ JURXS RQ DQ DPHQGPHQW WR WKH E\ODZV
b ,vV GHVFULEHG LQ VXEVHFWRIRQ@/KLV VHFWLRQ LI W
DPHQGPHQW ZRXOG DIIHFW WKH PHPEHUV RI WKDW FODVV GL
PHPEHUV RI DQRWKHU FODVV RU
E +DV DQ\ RI WKH HIIHFWV GHVFULEHG LQ VHWWRRQ
WKLV DFW
,I D FODVV RI PHPEHUV ZLOO EH GLYLGHG LQWR W
FODVVHV E\ DQ DPHQGPHQW WR WKH E\ODZV WKHQ WKH DI
DSSURYHG E\ D PDMRULW\ RI WKH PHPEHUV RI HDFK FODVYV
FUHDWHG

1(: 6(&7.21 6HF O)(&7 2) %</$: $0(1'0(17 1R
DPHQGPHQW WR WKH E\ODZV VKDOO PRGLI\ DQ\ UHVWULFWLR
DQ\ PHDQV XSRQ SURSHUW\ KHOG IRU FKDULWDEOH SXUSRVI
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RU VLPXOWDQHRXVO\ ZLWK WKH DGRSWLRQ RI WKH E\ODZ\
UHVWULFWLRQ LV PRGLILHG

D ,Q WKH FDVH RI D UHVWULFWLRQ LPSRVHG SXUVXDQ
LQVWUXPHQW JRY HURKHDG WEH U 5&: LQ ZKLFK WKH QRQSUR
FRUSRUDWLRQ LV D WUXVWHH RU D EHQHILFLDU\ WKURXJK
RUGHU RI WKH FRXUW RU WKH DJUHHPHQW RI DOO LQWH
LQFOXGLQJ WKH DWWRUQH\ JHFKDS®/ HUQS K& : R U

E ,Q WKH FDVH RI DQ\ RWKHU UHVWULFWLRQ SXUVXDC

RI WKLV DFW

$ SHUVRQ ZKR LV D PHPEHU RU RWKHUZLVH DIILOLI

FKDULWDEOH FRUSRUDWLRQ PD\ QRW UHFHLYH D GLUHFW RU
EHQHILW LQ FRQQHFWLRQ ZLWK DQ DPHQGPHQW RI WKH E\
SHUVRQ LV LWVHOI D FKDULWDEOH FRUSRUDWLRQ WKH IHGH
VWDWH D JRYHUQPHQWDO VXEGLYLVLRQ RU DQ XQLQFRUSR
KDV FKDULWDEOH SXUSRVHV 7KLV VXEVHFWLRQ GRHV QR
UHFHLSW RI UHDVRQDEOH FRPSHQVDWLRQ IRU VHUYLFHV UHQ:

1(: 6(&7.21 6HF $33529$/ 2) $0(1'0(176 %< 7+,5'
3$57,(6 7KH DUWLFOHV RI LQFRUSRUDWLRQ PD\ UHTXL
DPHQGPHQW WR WKH DUWLFOHV EH DSSURYHG LQ WKH IRUP
VSHFLILHG SHUVRQ RU JURXS RI SHUVRQV LQ DGGLWLRQ W
PHPEHUYV

7KH DUWLFOHV RU E\ODZV PD\ UHTXLUH WKDW DQ DP}
E\ODZV EH DSSURYHG LQ WKH IRUP RI D UHFRUG E\ D VSHFL
JURXS RI SHUVRQV LQ DGGLWLRQ WR WKH ERDUG RU PHPEHUYV

$ UHTXLUHPHQW LQ WKH DUWLFOHV RU E\ODZV G
VXEVHFWLRQRU RI WKLV VHFWLRQ PD\ RQO\ EH DPHQGHG
DSSURYDO LQ WKH IRUP RI D UHFRUG RI WKH VSHFLILHG SHU
SHUVRQV

$57,&/(
0(5*(5

1(: 6(&7.,21 ©6HF '(),2,7,216 7KH GHILQLWLRQV LQ W
VHFWLRQ DSSO\ WKURXJKRXW WKLV VHFWLRQ DQG VHFWLRQ\
Rl WKLV DFW XQOHVVY WKH FRQWH[W FOHDUO\ UHTXLUHV RWKF

(OLJLEOH LQWHUHVWY PHDQV LQWHUHVWY RU VKDUHYV
, QWHUHVWY PHDQV HLWKHU RU ERWK RI WKH IROC
XQGHU WKH RUJDQLF ODZ RI DQ XQLQFRUSRUDWHG HQWLW\
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D 7KH ULJKW WR UHFHLYH GLVWULEXWLRQV IURP WKH H(
WKH RUGLQDU\ FRXUVH RU XSRQ OLTXLGDWLRQ RU
E 7KH ULJKW WR UHFHLYH QRWLFH RU YRWH RQ LVVXHV
LQWHUQDO DIIDLUV RWKHU WKDQ DV DQ DJHQW DVVLIJQHH
UHVSRQVLEOH IRU PDQDJLQJ LWV EXVLQHVV DFWLYLWLHV RL
OHUJHU PHDQV D WUDQVDFWLRQ SXUVXDQW WR VHFW
DFW
3buw\ WR D PHUJHU PHDQV DQ\ GRPHVWLF RU IRUHL
FRUSRUDWLRQ RU HOLJLEOH HQWLW\ WKDW ZLOO PHUJH >
PHUJHU
6KDUHVY PHDQV WKH XQLWV LQWR ZKLFK WKH SURSULI
LQ D GRPHVWLF RU IRUHLJQ IRU SURILW FRUSRUDWLRQ DUH G
6XUYLYRU LQ D PHUJHU PHDQV WKH FRUSRUDWLRQ
HQWLW\ LQWR ZKLFK RQH RU PRUH RWKHU FRUSRUDWLRQV RL
DUH PHUJHG $ VXUYLYRU RI D PHUJHU PD\ SUHH[LVW WKH
FUHDWHG E\ WKH PHUJHU

1(: 6(&7.21 6HF 3523(57< +(/' )25 &+$5,7$%/( 385326 (¢

,Q D PHUJHU XQGHU VHFWLRQV WKURXJK RI W
SURSHUW\ KHOG IRU FKDULWDEOH SXUSRVHV E\ D QRQSURIL\
QRW EH GLYHUWHG IURP FKDULWDEOH SXUSRVHYV

7KH VXUYLYRU RI DQ\ PHUJHU XQGHU VHFWLRQV W

RI WKLV DFW UHPDLQV ERXQG E\ DQ\ UHVWULFWLRQ LPSR\
PHDQV XSRQ SURSHUW\ KHOG IRU FKDULWDEOH SXUSRVHV E\
PHUJHU LQFOXGLQJ EXW QRW OLPLWHG WR DQ\ UHVWULFW
H[LVWLQJ ULJKWV RI SHUVRQV RWKHU WKDQ PHPEHUV Vk
LQWHUHVW KROGHUV RI WKH RWKHU SDUW\ XQOHVV WKH
PRGLILHG

D ,Q WKH FDVH RI D UHVWULFWLRQ LPSRVHG SXUVXDQ
LQVWUXPHQW JRY HURKHDG WEH U 5&: LQ ZKLFK WKH QRQSUR
FRUSRUDWLRQ LV D WUXVWHH RU D EHQHILFLDU\ WKURXJK
RUGHU RI WKH FRXUW RU WKH DJUHHPHQW RI DOO LQWH
LQFOXGLQJ WKH DWWRUQH\ JHFKDS®/ HUQS K&: RU

E ,Q WKH FDVH RI DQ\ RWKHU UHVWULFWLRQ SXUVXDC

RI WKLV DFW

3URSHUW\ KHOG E\ D QRQSURILW FRUSRUDWLRQ IR

SXUSRVHV XSRQ FRQGLWLRQ UHTXLULQJ UHWXUQ WUDQVIH
ZKLFK FRQGLWLRQ RFFXUV E\ UHDVRQ RI WKH PHUJHU PXV
WUDQVIHUUHG RU FRQYH\HG LQ DFFRUGDQFH ZLWK WKDW FR(
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$ FRUSRUDWLRQ WKDW LV QRW D FKDULWDEOH FRUSRI
SURSHUW\ IRU FKDULWDEOH SXUSRVHV VKDOO GHOLYHU \
JHQHUDO QRWLFH RI LWV LQWHQW WR FRQVXPPDWH D PH
VXUYLYRU Rl WKH PHUJHU LV D FKDULWDEOH FRUSRUDWLRQ
EH GHOLYHUHG WR WKH DWWRUQH\ JHQHUDO LQ WKH IRUP RI
WZHQW\ GD\V EHIRUH WKH PHHWLQJ DW ZKLFK WKH SURSRV}
WR EH DSSURYHG 6XFK D PHUJHU PD\ QRW EH LPSOHPHQW
DSSURYDO RI WKH DWWRUQH\ JHQHUDO RU WKH DSSURYDO |
SURFHHGLQJ WR ZKLFK WKH DWWRUQH\ JHQHUDO LV PDGH
HYHQW WKDW WKH DWWRUQH\ JHQHUDO GRHV QRW GHOL
REMHFWLRQ LQ WKH IRUP RI D UHFRUG WR WKH FRUSRUDWL
GD\V DIWHU WKH GHOLYHU\ WR WKH DWWRUQH\ JHQHUDO R
WUDQVDFWLRQ DSSURYDO RI WKH WUDQVDFWLRQ LV GHHI
JLYHQ
7KH QRWLFH GHVFULEHG LQ VXERHPMKLRQVHFWLRQ VKL

LQFOXGH

D $ VWDWHPHQW VSHFLI\LQJ KRZ WKH PHUJHU ZLOO
VXEVHFWLRQWKURXJK RI WKLV VHFWLRQ DQG

E $ EULHI GHVFULSWLRQ RI

L 5HDO SURSHUW\ KHOG E\ WKH FRUSRUDWLRQ IRL
SXUSRVHV DQG LWV QDWXUH DQG ORFDWLRQ

LL &DVK EDQN GHSRVLWV EURNHUDJH DFFRXQWV RU R
DVVHWV KHOG E\ WKH FRUSRUDWLRQ IRU FKDULWDEOH SXU
DSSUR[LPDWH WRWDO IDLU PDUNHW YDOXH

LLL 2WKHU SHUVRQDO SURSHUW\ KHOG E\ WKH FRU:
FKDULWDEOH SXUSRVHV DQG LWV QDWXUH DQG DSSUR[LPDWI
YDOXH DQG

LY $00 JLIW UHVWULFWLRQV DSSOLFDEOH WR DQ\ SURS
LQ E L WKURXJKLL RI WKLV VXEVHFWLRQ DQG WKH QDWXUF
UHVWULFWLRQV

1(: 6(&7.21 6HF 352+,%,7,21 2) ),1$1&,$/ %(1(),7 $
SHUVRQ ZKR LV D PHPEHU GLUHFWRU RIILFHU LQWHUH\
RWKHUZLVH DIILOLDWHG ZLWK D FKDULWDEOH FRUSRUDWL
HOLJLEOH HQWLW\ ZLWK D FKDULWDEOH SXUSRVH PD\ QRW UF
LQGLUHFW ILQDQFLDO EHQHILW LQ FRQQHFWLRQ ZLWK D PH
VHFWLRQV WKURXJK RI WKLV DFW WR ZKLFK WKH
FRUSRUDWLRQ RU XQLQFRUSRUDWHG HQWLW\ LV D SDUW\ XQ
LWVHOI D FKDULWDEOH FRUSRUDWLRQ WKH IHGHUDO JRYH
JRYHUQPHQW D VWDWH RU ORFDO JRYHUQPHQW D JRYHUQP
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RU DQ HOLJLEOH HQWLW\ WKDW LV RUJDQL]JHG H[FOXVLYHO!'
SXUSRVHV 7KLV VHFWLRQ GRHV QRW DSSO\ WR WKH UHFHL
FRPSHQVDWLRQ IRU VHUYLFHVY UHQGHUHG

1(: 6(&7.21 6HF /,0,7$7,216 21 &+$5,7$%/( &25325%$7,2"

$ FKDULWDEOH FRUSRUDWLRQ PD\ PHUJH RQO\ ZLWK

D $QRWKHU FKDULWDEOH FRUSRUDWLRQ

E $ IRUHLJQ FRUSRUDWLRQ WKDW LI LW ZHUH D
FRUSRUDWLRQ ZRXOG TXDOLI\ XQGHU WKLV FKDSWHU D)
FRUSRUDWLRQ RU

F $ IRUHLJQ RU GRPHVWLF IRU SURILW RU QRQSURILW FF
XQLQFRUSRUDWHG HQWLW\ RQO\ LI WKH FKDULWDEOH FRL
VXUYLYLQJ FRUSRUDWLRQ DQG FRQWLQXHV WR TXDOLI\ T
FRUSRUDWLRQ DIWHU WKH PHUJHU

1R PHPEHU RI D FKDULWDEOH FRUSRUDWLRQ PD\ UHI

DQ\WKLQJ DV D UHVXOW RI D PHUJHU RWKHU WKDQ D PHP
VXUYLYLQJ FKDULWDEOH FRUSRUDWLRQ XQOHVV

D 7KH DWWRUQH\ JHQHUDO RU WKH FRXUW LQ D SURFH
WKH DWWRUQH\ JHQHUDO KDV EHHQ JLYHQ QRWLFH KDV
ZULWWHQ FRQVHQW RU

E 7KH PHPEHU LV D FKDULWDEOH FRUSRUDWLRQ DQRWI
LV RUJDQL]JHG DQG RSHUDWHG H[FOXVLYHO\ IRU RQH RU P
SXUSRVHV WKH IHGHUDO JRYHUQPHQW RU D WULEDO V!
JRYHUQPHQW

1( 6(&7.21 6HF 0(5*(5 6 XEMHFW WR WK
UHVWULFWLRQV LQ VHFWLRQV WKURXJK Rl WKLV DFW
GRPHVWLF QRQSURILW FRUSRUDWLRQV PD\ PHUJH ZLWK RQH
RU IRUHLIJQ QRQSURILW FRUSRUDWLRQV RU HOLJLEOH HQWLYV
SObQ RI PHUJHU RU WZR RU PRUH IRUHLJQ QRQSURILW F
GRPHVWLF RU IRUHLJQ HOLJLEOH HQWLWLHY PD\ PHUJH LQW
QRQSURILW FRUSRUDWLRQ WR EH FUHDWHG LQ WKH PHUJE
SURYLGHG LQ VHFWLRQV WKURXJK Rl WKLV DFW

$ IRUHLJQ QRQSURILW FRUSRUDWLRQ RU D IRUHL
HQwLwW\ PD\ EH D SDUW\ WR D PHUJHU ZLWK D GRPHVW
FRUSRUDWLRQ RU PD\ EH FUHDWHG E\ WKH WHUPV RI WKH
RQO\ LI WKH PHUJHU LV SHUPLWWHG E\ WKH RUJDQLF ODZ RI
RU HOLJLEOH HQWLW\

, I WKH ODZ RI WKLV VWDWH RWKHU WKDQ WKLV FKD!
WKH PHUJHU RI D GRPHVWLF HOLJLEOH HQWLW\ ZLWK D QRQS
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EXW GRHV QRW SURYLGH SURFHGXUHV IRU WKH DSSURYDO |
WKHQ D SODQ RI PHUJHU PD\ EH DGRSWHG DQG DSSURYHG D¢
EH HIITHFWXDWHG LQ DFFRUGDQFH ZLWK WKH SURFHGXUHV
WKURXJK Rl WKLV DFW )RU WKH SXUSRVHV RI DSSO\LQJ \
WKURXJK Rl WKLY DFW DV WKH FRQWH[W PD\ UHTXLUH

D 7KH HOLJLEOH HQWLW\ LV WUHDWHG DV D GRPHVYV
FRUSRUDWLRQ LWV LQWHUHVW KROGHUV DUH WUHDWHG D\
LQWHUHVWY DUH WUHDWHG DV PHPEHUVKLSVY DQG RUJDQLF
DV DUWLFOHYVY DQG E\ODZV DQG

E ,I WKHUH LV QR ERDUG RI GLUHFWRUV DQG WKH E
DIIDLUV RI WKH HOLJLEOH HQWLW\ DUH PDQDJHG E\ D WHI
SHUVRQV WKDW LV QRW LGHQWLFDO WR WKH LQWHUHVW KR(
ERG\ LV GHHPHG WR EH WKH ERDUG RI GLUHFWRUYV

7KH SODQ RI PHUJHU PXVW EH LQ WKH IRUP RI D

LQFOXGH

D 7KH QDPH RI HDFK GRPHVWLF RU IRUHLJQ QRQSURILW I
HOLJLEOH HQWLW\ WKDW ZLOO PHUJH DQG WKH QDPH RI
IRUHLJQ QRQSURILW FRUSRUDWLRQ RU HOLJLEOH HQWLW\ \
VXUYLYRU RI WKH PHUJHU

E 7KH WHUPV DQG FRQGLWLRQV RI WKH PHUJHU

F 7KH PDQQHU DQG EDVLV RI FRQYHUWLQJ WKH PHPEHI
PHUJLQJ GRPHVWLF RU IRUHLJQ QRQSURILW PHPEHUVKLS FRI
HOLJLEOH LQWHUHVWYV RI HDFK PHUJLQJ GRPHVWLF RU IF
HQWLW\ LQWR PHPEHUVKLSYV HOLJLEOH LQWHUHVWYV \
REOLJDWLRQV ULIKWYV WR DFTXLUH PHPEHUVKLSYV HOLJI
VHFEXULWLHYV RU REOLJDWLRQV FDVK RWKHU SURSHU
FRQVLGHUDWLRQ RU DQ\ FRPELQDWLRQ RI WKH IRUHJRLQJ

G 7KH DUWLFOHV DQG E\ODZV RI DQ\ FRUSRUDWLRQ RLU
UHFRUGV RI DQ\ HOLJLEOH HQWLW\ WR EH FUHDWHG E\ WKH
QHZ FRUSRUDWLRQ RU HOLJLEOH HQWLW\ LV QRW WR EH
PHUJHU DQ\ FKDQJHV WR WKH VXUYLYRU V DUWLFOHV RU E\
UHFRUGYV

H KHWKHU WKH FRUSRUDWLRQ LV D FKDULWDEOH FRU
KROGLQJ DVVHWYV IRU FKDULWDEOH SXUSRVHV

I , I WKH FRUSRUDWLRQ LV D FKDULWDEOH FRUSRUDWLR
DVVHWYV IRU FKDULWDEOH SXUSRVHV D SODQ VHWWLQJ IRUW
HQWLWLHYV ZLOO FRPSO\ ZLWK VHFWLRQV DQG RlI WKLV

J $Q\ RWKHU SURYLVLRQV UHODWLQJ WR WKH PHUJHU W
GHVLUH EH LQFOXGHG LQ WKH SODQ RI PHUJHU
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7KH SODQ RI PHUJHU PD\ DOVR LQFOXGH D SURYLVLRQ
PD\ EH DPHQGHG EHIRUH ILOLQJ DUWLFOHV RI PHUJHU EXW
RI D GRPHVWLF FRUSRUDWLRQ WKDW LV D SDUW\ WR WKH PH
RU HQWLWOHG WR YRWH RQ WKH SODQ WKHQ WKH SODQ V
DIWHU DSSURYDO RI WKH SODQ E\ WKRVH PHPEHUV WKH S
DPHQGHG WR FKDQJH
D 7KH DPRXQW RU NLQG RI PHPEHUVKLSV HOLJLEOF
VHFXULWLHYVY RU REOLJDWLRQV ULJKWV WR DFTXLUH PHPEF
LQWHUHVWY VHFXULWLHVY RU REOLJDWLRQV FDVK RU RW
RWKHU FRQVLGHUDWLRQ WR EH UHFHLYHG E\ WKH PHPEHUYV
HOLJLEOH LQWHUHVWY LQ DQ\ SDUW\ WR WKH PHUJHU
E 7KH DUWLFOHV RU E\ODZV RI DQ\ FRUSRUDWLRQ RU
UHFRUGV RI DQ\ XQLQFRUSRUDWHG HQWLW\ WKDW ZLOO VXU
DV D UHVXOW RI WKH PHUJHU H[FHSW IRU FKDQJHV SHUPLYV
RI WKLY DFW RU E\ FRPSDUDEOH SURYLVLRQV RI WKH F
D IRUHLJQ QRQSURILW RU IRU SURILW FRUSRUDWLRQ RU GRP
XQLQFRUSRUDWHG HQWLW\ RU
F $Q\ RI WKH RWKHU WHUPV RU FRQGLWLRQV RI WKH
FKDQJH ZRXOG DGYHUVHO\ DIITHFW WKRVH PHPEHUV LQ DQ\ PD
7HUPV RI D SODQ RI PHUJHU PD\ EH PDGH GHSHQGH
REMHFWLYHO\ DVFHUWDLQDEOH RXWVLGH WKH SODQ LQ DFFR
Rl WKLV DFW

1(: 6(&7.21 6HF $'237,21 2) 3/$1 2) 0(5*(5 ,Q WKH FDV
RI D QRQSURILW FRUSRUDWLRQ WKDW LV D SDUW\ WR D PHUJF
7KH SODQ RI PHUJHU PXVW EH DGRSWHG E\ WKH ERDUG
([FHSW DV SURYLGHG LQ VXEVHAWLRIQY VHFWLRQ VHFW
RI WKLV DFW RU WKH DUWLFOHV RU E\ODZV DIWHU DGR
RI PHUJHU WKH ERDUG VKDOO VXEPLW WKH SODQ WR WKRVH
WR YRWH RQ WKH SODQ IRU WKHLU DSSURYDO 7KH ERDUG VI
WR WKH PHPEHUV D UHFRPPHQGDWLRQ WKDW WKH PHPEHUV
XQOHVV WKH ERDUG PDNHV D GHWHUPLQDWLRQ WKDW EHFD)
LQWHUHVW RU RWKHU VSHFLDO FLUFXPVWDQFHV LW VKRXO
UHFRPPHQGDWLRQ LQ ZKLFK FDVH WKH ERDUG VKDOO GHOL)
WKH EDVLV IRU WKDW GHWHUPLQDWLRQ
7KH ERDUG PD\ FRQGLWLRQ LWV VXEPLVVLRQ RI WKH ¢
WR WKH PHPEHUV RQ DQ\ EDVLV
| WKH SODQ RI PHUJHU LV UHTXLUHG WR EH DSSUF
PHPEHUV DQG LI WKH DSSURYDO LV WR EH JLYHQ DW D PH}
QRQSURILW FRUSRUDWLRQ VKDOO JLYH QRWLFH WR HDFK P
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QRW HQWLWOHG WR YRWH RQ WKH PHUJHU RI WKH PHHWL
ZKLFK WKH SODQ LV WR EH VXEPLWWHG IRU DSSURYDO 7K
VWDWH WKDW WKH SXUSRVH RU RQH RI WKH SXUSRVHV RI W
FRQVLGHU WKH SODQ DQG PXVW FRQWDLQ RU EH DFFRPSDQC
VXPPDU\ RI WKH SODQ ,I WKH FRUSRUDWLRQ LV WR EH P}
HILVWLQJ FRUSRUDWLRQ RU HOLJLEOH HQWLW\ WKHQ WKH
LQFOXGH D FRS\ RU VXPPDU\ RI WKH DUWLFOHVY DQG E\OD
UHFRUGVY Rl WKDW FRUSRUDWLRQ RU HOLJLEOH HQWLW\ I W
WR EH PHUJHG LQWR D FRUSRUDWLRQ RU HOLJLEOH HQWLYV
FUHDWHG SXUVXDQW WR WKH PHUJHU WKHQ WKH QRWLFH VK
RU D VXPPDU\ RI WKH DUWLFOHYVY DQG E\ODZV RU RUJDQLF UH
FRUSRUDWLRQ RU HOLJLEOH HQWLW\ I D VXPPDU\ LV SURYLC
FRS\ RI WKH SODQ RU RI WKH DUWLFOHVY DQG E\ODZV WKHQ
SODQ DQG DUWLFOHV DQG E\ODZV DV DSSOLFDEOH PXVW
PHPEHUV XSRQ UHTXHVW DQG WKLV IDFW PXVW EH VWDWHG L
FRS\ RI WKH SODQ DQG DUWLFOHY DQG E\ODZV DV DSSOLFDE
DYDLODEOH LQ HOHFWURQLF IRUPDW
8QOHVV WKH DUWLFOHV RU E\ODZV RU WKH ERDUG D
WR VXEVHFWLR®I WKLV VHFWLRQ UHTXLUHV D JUHDWHU Y
JUHDWHU QXPEHU RI YRWHV WR EH SUHVHQW WKH DSSURYLEL
PHUJHU E\ WKH PHPEHUV HQWLWOHG WR YRWH WKHUHRQ UHT
RI D PDMRULW\ RI WKRVH PHPEHUV DW D PHHWLQJ DW ZKLI
SUHVHQW DQG LI DQ\ FODVV RI PHPEHUV LV HQWLWOHG
VHSDUDWH JURXS RQ WKH SODQ RI PHUJHU WKH DSSURYDO
WKH PHPEHUV RI HDFK YRWLQJ JURXS HQWLWOHG WR YRWH
ZKLFK D TXRUXP RI WKH YRWLQJ JURXS LV SUHVHQW
6HSDUDWH YRWLQJ RQ D SODQ RI PHUJHU LV UHTXLUHG

D %\ HDFK FODVV RI PHPEHUV

L KRVH PHPEHUVKLSVY DUH WR EH FRQYHUWHG LQ
LQWHUHVWY VHFXULWLHV RU REOLJDWLRQV ULJKWV WR
LQWHUHVWY VHFXULWLHV RU REOLJDWLRQV FDVK RWKHU .
FRQVLGHUDWLRQ RU DQ\ FRPELQDWLRQ RI WKH IRUHJRLQJ

LL :KLFK LV WR H[SHULHQFH D FKDQJH LQ WKH ULJKYV
SUHIHUHQFHVY RU OLPLWDWLRQV RI WKH FODVV DV D UHVXO
RU

LLL 7KDW ZRXOG EH HQWLWOHG WR YRWH DV D VHSDURD
SURYLVLRQ LQ WKH SODQ WKDW LI FRQWDLQHG LQ D SURSR
DUWLFOHV RI LQFRUSRUDWLRQ ZRXOG UHTXLUH DFWLRQ E\
JURXSV XQGHU WKH DUWLFOHV RU E\ODZV
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E %\ D YRWLQJ JURXS LI WKH YRWLQJ JURXS LV HQWLW(
DUWLFOHV RU E\ODZV WR YRWH DV D YRWLQJ JURXS WR DS
PHUJHU

, I D SODQ RI PHUJHU ZRXOG DIIHFW LQ WKH VD
VXEVWDQWLDOO\ VLPLODU ZD\ WZR RU PRUH FODVVHV RI PHF
YRWH VHSDUDWHO\ RQ WKH SODQ RI PHUJHU XQOHWRIVWKVYMNMFW
VHFWLRQ WKHQ LQVWHDG RI YRWLQJ VHSDUDWHO\ DOO VL
FODVVHVY RI PHPEHUV VKDOO YRWH WRJHWKHU DV D VLQJOH
WKH SODQ RI PHUJHU XQOHVV RWKHUZLVH SURYLGHG LQ WKF
FRQGLWLRQ LPSRVHG E\ WKH ERDUG XQGHBIWKENWHWRAMMERQ R Q

, ] bv D UHVXOW RI D PHUJHU RQH RU PRUH PHPEHUV R
QRQSURILW FRUSRUDWLRQ ZRXOG EHFRPH VXEMHFW WR RZQH
GHEWV REOLJDWLRQV RU OLDELOLWLHV RI DQ\ RWKHU SHUVRF
DSSURYDO RI WKH SODQ RI PHUJHU UHTXLUHV WKH H[HFXWLR
ZKR ZRXOG EHFRPH VXEMHFW WR RZQHU OLDELOLW\ RI D °
FRQVHQWLQJ WR EHFRPH VXEMHFW WR RZQHU OLDELOLW\

, I D GRPHVWLF QRQSURILW FRUSRUDWLRQ WKDW LV
PHUJHU GRHV QRW KDYH DQ\ PHPEHUV HQWLWOHG WR YRWH F
D SObQ RI PHUJHU LV GHHPHG DGRSWHG E\ WKH FRUSRUDW
EHHQ DGRSWHG E\ WKH ERDUG SXUVXDQW WR WXHWHW¥MWHWR DR Q
, I D PHPEHUVKLS FRUSRUDWLRQ KDV QR PHPEHUV HQWLWOH
PHUJHU WKHQ WKH FRUSRUDWLRQ VKDOO GHOLYHU QRWLF
PHUJHU WR DOO PHPEHUV RI WKH FRUSRUDWLRQ DW OHDVW
WKH PHHWLQJ DW ZKLFK WKH ERDUG LV WR DGRSW WKH SODQ

,Q DGGLWLRQ WR WKH DGRSWLRQ DQG DSSURYDO R
PHUJHU E\ WKH ERDUG DQG PHPEHUYV DV UHTXLUHG E\ WKLV V
RI PHUJHU PXVW DOVR EH DSSURYHG LQ WKH IRUP RI D UHFRL
RU JURXS RI SHUVRQV ZKRVH DSSURYDO LV UHTXLUHG XQGHL
WKLV DFW WR DPHQG WKH DUWLFOHV RU E\ODZYV

$GRSWLRQ DQG DSSURYDO RI D SODQ RI PHUJHU E\
SHUVRQV XQGHU WKH SURFHGXUHV VHW IRUWK LQ WKLV VH
DGRSWLRQ DQG DSSURYDO RI DOO FKDQJHV WR WKH DS
DUWLFOHVY E\ODZV RU RWKHU RUJDQLF GRFXPHQWV FRQW
SODQ RI PHUJHU

1(: 6(&7.,21 6HF $57,&/(6 2) 0(5*(5 $IWHU D SODQ RI
PHUJHU KDV EHHQ DGRSWHG DQG DSSURYHG DV UHTXLUHG
WKURXJK Rl WKLV DFW DUWLFOHV RI PHUJHU PXVW EH

EHKDOI RI HDFK SDUW\ WR WKH PHUJHU E\ DQ RIILFHU RU RW
UHSUHVHQWDWLYH RI WKH SDUW\ 7KH DUWLFOHV RI PHUJHU \
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D 7KH QDPHV RI WKH SDUWLHV WR WKH PHUJHU

E , I WKH DUWLFOHV RI WKH VXUYLYLQJ GRPHVWLF
FRUSRUDWLRQ DUH EHLQJ FKDQJHG RU LI D QHZ GRPHYV
FRUSRUDWLRQ LV FUHDWHG DV D UHVXOW RI D PHUJHU WKI
DUWLFOHV RI WKH VXUYLYLQJ FRUSRUDWLRQ RU WKH DUWI
FRUSRUDWLRQ

F ,I WKH SODQ RI PHUJHU UHTXLUHG DSSURYDO E\ WKH
GRPHVWLF QRQSURILW FRUSRUDWLRQ WKDW zZDV D SDUW\
VWDWHPHQW WKDW WKH SODQ ZDV DSSURYHG E\ WKH PHPEHU
DQ\ VHSDUDWH YRWLQJ JURXS ZDV UHTXLUHG E\ HDFK VHSDU
HQWLWOHG WR YRWH LQ WKH PDQQHU UHTXLUHG E\ WKLYV
DUWLFOHV RU E\ODZV

G ,I WKH SODQ RI PHUJHU GLG QRW UHTXLUH DSSURYDO I
RI D GRPHVWLF QRQSURILW FRUSRUDWLRQ WKDW ZDV D SDUW
VWDWHPHQW WR WKDW HIIHFW

H ,I D Sbuw\ WR WKH PHUJHU LV D QRQFKDULWDEOH
KROGLQJ SURSHUW\ IRU FKDULWDEOH SXUSRVHV DQG WKH \
FKDULWDEOH FRUSRUDWLRQ D VWDWHPHQW WKDW WKH DW
DSSURYHG RU LV GHHPHG WR KDYH DSSURYHG WKH PHU.
VHFWLRQ Rl WKLV DFW DQG

| $V WR HDFK IRUHLJQ QRQSURILW FRUSRUDWLRQ RU H
WKDW zDV D SDUW\ WR WKH PHUJHU D VWDWHPHQW WKDW Wi
WKH IRUHLJQ FRUSRUDWLRQ RU HOLJLEOH HQWLW\ ZDV DXWK
E\ WKH RUJDQLF ODZ RI WKH FRUSRUDWLRQ RU HOLJLEOH HQW

7THUPV RI DUWLFOHV RI PHUJHU PD\ EH PDGH GHSHQG
REMHFWLYHO\ DVFHUWDLQDEOH RXWVLGH WKH DUWLFOHV 1
VHFWLRQ Rl WKLV DFW
$UWLFOHV RI PHUJHU PXVW EH GHOLYHUHG WR WKH

VWDWH IRU ILOLQJ E\ WKH VXUYLYLQJ HQWLW\ RI WKH PHUJHL
HITHFW DW WKH HIIHFWLYH WLPH SURYLGHG LGBUWVBWLFOHV RI
PHUJHU ILOHG XQGHU WKLV VHFWLRQ PD\ EH FRPELQHG Z
UHTXLUHG XQGHU WKH RUJDQLF ODzZ RI DQ\ GRPHVWLF H
LQYROYHG LQ WKH WUDQVDFWLRQ LI WKH FRPELQHG ILOLC
UHTXLUHPHQWY RI ERWK WKLV VHFWLRQ DQG WKH RWKHU RUJ

1(: 6(&7.21 6HF () (&7 2) 0(5*(5 BXEMHFW WR
VHFWLRQV DQG RI WKLV DFW LI WKH VXUYLYLQJ HC
GRPHVWLF QRQSURILW FRUSRUDWLRQ ZKHQ D PHUJHU EHFRPH
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D 7KH GRPHVWLF QRQSURILW FRUSRUDWLRQ WKDW LV GI
SODQ RI PHUJHU DV WKH VXUYLYLQJ FRUSRUDWLRQ FRQWLQ!
HILVWHQFH DV WKH FDVH PD\ EH

E 7KH VHSDUDWH H[LVWHQFH RI HYHU\ GRPHVWLF RU IRU
FRUSRUDWLRQ RU HOLJLEOH HQWLW\ WKDW LV PHUJHG LC
FHDVHV

F $00 SURSHUW\ RZQHG E\ DQG HYHU\ FRQWUDFW DQ
SRVVHVVHG E\ HDFK GRPHVWLF RU IRUHLJQ QRQSURILW
HOLJLEOH HQWLW\ WKDW PHUJHV LQWR WKH VXUYLYLQJ FRU:?
LQ WKH VXUYLYLQJ FRUSRUDWLRQ ZLWKRXW UHYHUVLRQ RU L

G $00 OLDELOLWLHV RI HDFK GRPHVWLF RU IRUHLJ
FRUSRUDWLRQ RU HOLJLEOH HQWLW\ WKDW LV PHUJHG LQWEF
YHVWHG LQ WKH VXUYLYLQJ FRUSRUDWLRQ

H 7KH QDPH RI WKH VXUYLYLQJ FRUSRUDWLRQ PD\ EXW
VXEVWLWXWHG LQ DQ\ SHQGLQJ SURFHHGLQJ IRU WKH QDPH
WKH PHUJHU ZKRVH VHSDUDWH H[LVWHQFH FHDVHG LQ WKH PF

I 7KH DUWLFOHV DQG E\ODZV RU RUJDQLF UHFRUGV RI
FRUSRUDWLRQ DUH DPHQGHG WR WKH H[WHQW RI WKH FKDQJ
SODQ RI PHUJHU

J 7KH DUWLFOHV DQG E\ODZV RI D VXUYLYLQJ FRUSRULI
FUHDWHG E\ WKH PHUJHU EHFRPH HIIHFWLYH DQG

K 7KH PHPEHUVKLSVY RI HDFK FRUSRUDWLRQ WKDW LV D
PHUJHU DQG WKH HOLJLEOH LQWHUHVWY LQ DQ HOLJLEOH
SDUw\ WR D PHUJHU WKDW DUH WR EH FRQYHUWHG XQGHU W
LQWR PHPEHUVKLSV HOLJLEOH LQWHUHVWY VHFXULWLHV
ULJKwWv WR DFTXLUH PHPEHUVKLSV HOLJLEOH LQWHUHVWYV
REOLJDWLRQV FDVK RWKHU SURSHUW\ RU RWKHU FRQVLCGC
FRPELQDWLRQ RI WKH IRUHJRLQJ DUH FRQYHUWHG

$ SHUVRQ ZKR EHFRPHV VXEMHFW WR RZQHU OLDELOL
DOO RI WKH GHEWV REOLJDWLRQV RU OLDELOLWLHV RI D
UHVXOW RI D PHUJHU KDV RZQHU OLDELOLW\ RQO\ WR WKH H]J
WKH RUJDQLF ODZ RI WKH HQWLW\ DQG RQO\ IRU WKRVH GHE
DQG OLDELOLWLHV WKDW DULVH DIWHU WKH HIIHFWLYH WLP
RI PHUJHU H[FHSW WR WKH H[WHQW WKDW WKH SHUVRQ FRC(
VXEMHFW WR OLDELOLW\ XQGHU VHRWWRQV DFW

7KH HIIHFW RI D PHUJHU RQ WKH RZQHU OLDELOLW\ RI
KDG RZQHU OLDELOLW\ IRU VRPH RU DOO RI WKH GHEWV F
OLDELOLWLHV RI D SDUW\ WR WKH PHUJHU LV DV IROORZV

D 7KH PHUJHU GRHV QRW GLVFKDUJH DQ\ RZQHU OLDEL(
RUJDQLF ODZ RI WKH HQWLW\ LQ ZKLFK WKH SHUVRQ Z
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VKDUHKROGHU RU LQWHUHVW KROGHU WR WKH H[WHQW WK
DURVH EHIRUH WKH HIITHFWLYH WLPH RI WKH DUWLFOHV RI PHI

E 7KH SHUVRQ GRHV QRW KDYH RZQHU OLDELOLW\ XQG
ODZ RI WKH HQWLW\ LQ ZKLFK WKH SHUVRQ ZDV D PHPEHU
LQWHUHVW KROGHU EHIRUH WKH PHUJHU IRU DQ\ GHEW
OLDELOLW\ WKDW DULVHV DIWHU WKH HIIHFWLYH WLPH RI \
PHUJHU

F 7KH SURYLVLRQV RI WKH RUJDQLF ODZ RI DQ\ HQWLW\
SHUVRQ KDG RZQHU OLDELOLW\ EHIRUH WKH PHUJHU FRQWLQ
FROOHFWLRQ RU GLVFKDUJH RI DQ\ RZQHU OLDELOLW\
VXEVHFWLR@I| WKLV VHFWLRQ DV LI WKH PHUJHU KDG QRW RF

G 7KH SHUVRQ KDV ZKDWHYHU ULJKWV Rl FRQWULEXWI
SHUVRQV DUH SURYLGHG E\ WKH RUJDQLF ODZ RI WKH HQWL
SHUVRQ KDG RZQHU OLDELOLW\ ZLWK UHVSHFW WR DQ\ |
SUHVHUYHG E\ RI WKLV VXEVHFWLRQ DV LI WKH PHUJHU
RFFXUUHG

$ GHYLVH EHTXHVW JLIW JUDQW RU SURPLVH FRQ

ZLOO RU RWKHU LQVWUXPHQW LQ WUXVW RU RWKHUZLVH PD
D PHUJHU WR RU IRU DQ\ RI WKH SDUWLHVY WR WKH PHUJHU
VXUYLYRU VXEMHFW WR WKH H[SUHVV WHUPV RI WKH
LQVWUXPHQW

1(: 6(&7.21 6HF $%$1'210(17 2) 0(5*(5 8QOHVYV
RWKHUZLVH SURYLGHG LQ D SODQ RI PHUJHU RU LQ WKH R
IRUHLJQ QRQSURILW FRUSRUDWLRQ RU D GRPHVWLF RU |
HQWLW\ WKDW LV D SDUW\ WR D PHUJHU DIWHU WKH SODQ |
DQG DSSURYHG DV UHTXLUHG E\ VHFWLRQV WKURXJK
DQG DW DQ\ WLPH EHIRUH WKH PHUJHU KDV EHFRPH HIIHFW
DEDQGRQHG E\ D GRPHVWLF QRQSURILW FRUSRUDWLRQ WKDW
ZLWKRXW DFWLRQ E\ LWV PHPEHUV LQ DFFRUGDQFH ZLWK D¢
IRUWK LQ WKH SODQ RI PHUJHU RU LI QR SURFHGXUHV DUH V
SODQ LQ WKH PDQQHU GHWHUPLQHG E\ WKH ERDUG V]
FRQWUDFWXDO ULJKWV RI RWKHU SDUWLHV WR WKH PHUJHU

I D PHUJHU LV DEDQGRQHG XQGHU VXENWKWYRHFWLROC
DIWHU DUWLFOHV RI PHUJHU KDYH EHHQ ILOHG E\ WKH VHF
EXW EHIRUH WKH PHUJHU KDV EHFRPH HIIHFWLYH WKHQ D VW
PHUJHU KDV EHHQ DEDQGRQHG LQ DFFRUGDQFH ZLWK WKLV
RQ EHKDOI RI D SDUW\ WR WKH PHUJHU E\ DQ RIILFHU RU RW
UHSUHVHQWDWLYH PXVW EH GHOLYHUHG WR WKH VHFUHW
ILOLQJ EHIRUH WKH HIIHFWLYH GDWH RI WKH PHUJHU 8SRQ
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VHFUHWDU\ RI VWDWH WKH VWDWHPHQW WDNHV HIIHFW D(
GHHPHG DEDQGRQHG DQG VKDOO QRW EHFRPH HIIHFWLYH

$57,8&/(
'20(67,8&%$7,21 $1' &219(56,21

1(: 6(&7.,21 ©6HF '(),2,7,216 7KH GHILQLWLRQV LQ W
VHFWLRQ DSSO\ WKURXJKRXW WKLV VHFWLRQ DQG VHFWLRQ\
Rl WKLY DFW XQOHVV WKH FRQWH[W FOHDUO\ UHTXLUHV RWKF

&RQYHUVLRQ PHDQV D WUDQVDFWLRQ DXWKRUL]JHG E

RU Rl WKLV DFW

&RQYHUWLQJ FRUSRUDWLRQ PHDQV WKH GRPHVW
QRQSURILW RU IRU SURILW FRUSRUDWLRQ WKDW DSSURY|
SXUVXDQW WR VHFWLRQV WKURXJK Rl WKLV DFW RU
ODZ

&RQYHUWLQJ HQWLW\ PHDQV WKH GRPHVWLF RU IRUH
DSSURYHV D FRQYHUVLRQ SXUVXDQW WR VHFWLRQ Rl W
RUJDQLF ODZz

'RPHVWLFDWHG FRUSRUDWLRQ PHDQV WKH G
FRUSRUDWLRQ DV LW FRQWLQXHV LQ H[LVWHQFH DIWHU D GRF
'RPHVWLFDWLQJ FRUSRUDWLRQ PHDQV WKH GRPH\
FRUSRUDWLRQ WKDW DGRSWV D SODQ RI GRPHVWLFDWLRQ S
Rl WKLV DFW RU WKH IRUHLJQ QRQSURILW FRUSRUDWLRQ
GRPHVWLFDWLRQ SXUVXDQW WR LWV RUJDQLF ODZ
'RPHVWLFDWLRQ PHDQV D WUDQVDFWLRQ DXWKRUL
Rl WKLV DFW

6XUYLYLQJ FRUSRUDWLRQ PHDQV WKH FRUSRUDWLRQ
LQ H[LVWHQFH LPPHGLDWHO\ DIWHU FRQVXPPDWLRQ RI
FRQYHUVLRQ SXUVXDQW WR VHFWLRQ RI WKLV DFW D IRU
FRQYHUVLRQ DQG GRPHVWLFDWLRQ SXUVXDQW WR VHFWLRQ
DQ HQWLW\ FRQYHUVLRQ SXUVXDQW WR VHFWLRQ Rl WKLV

6XUYLYLQJ HQWLW\ PHDQV WKH XQLQFRUSRUDWHG
FRQWLQXHV LQ H[LVWHQFH LPPHGLDWHO\ DIWHU FRQVXPPD\
FRQYHUVLRQ SXUVXDQW WR VHFWLRQ Rl WKLV DFW

1(: 6(&7.21 6HF (;&/8"'(" 75%$16%$&7,216 6HFWLRQV
WKURXJK RI WKLV DFW PD\ QRW EH XVHG WR HIIHFW D
WKDW

&RQYHUWY D QRQSURILW RU PXWXDO LQVXUDQFH FRF
SURILW VWRFN FRUSRUDWLRQ RU
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, VI RYHUQHGFEDSWHU 5&:

1(: 6(&7.21 6HF 5(48,5(' $33529%/6 ,I D GRPHVWLF
IRUHLJQ QRQSURILW FRUSRUDWLRQ RU HOLJLEOH HQWLW\ PL
WR D PHUJHU RU VDOH RI LWV DVVHWYVY ZLWKRXW WKH DSSUF
RU VWDWH DJHQF\ RWKHU WKDQ WKH VHFUHWDU\ RI VW
FRUSRUDWLRQ RU HOLJLEOH HQWLW\ VKDOO QRW EH D SDUW
XQGHU VHFWLRQV WKURXJK Rl WKLV DFW ZLWKRX\
DSSURYDO RI WKDW DJHQF\

1(: 6(&7.21 6HF 3523(57< +(/' )25 &+$5,7$%/( 385326 (¢
,Q DQ\ WUDQVDFWLRQ XQGHU VHFWLRQV WKURXJK
SURSHUW\ KHOG IRU FKDULWDEOH SXUSRVHV E\ D QRQSURIL\
QRW EH GLYHUWHG IURP FKDULWDEOH SXUSRVHYV
1R WUDQVDFWLRQ XQGHU VHFWLRQV WKURXJK
VKDOO PRGLI\ DQ\ UHVWULFWLRQ LPSRVHG WKURXJK DQ\ PHEL
KHOG IRU FKDULWDEOH SXUSRVHV E\ DQ\ HQWLW\ LQYF
WUDQVDFWLRQ LQFOXGLQJ EXW QRW OLPLWHG WR D UHVWU!
H[LVWLQJ ULJKWV RI SHUVRQV RWKHU WKDQ PHPEHUV Vk
LQWHUHVW KROGHUV RI WKH HQWLW\ XQOHVV WKH UHVWULFW
D ,Q WKH FDVH RI D UHVWULFWLRQ LPSRVHG SXUVXDQ
LQVWUXPHQW JRY HURKHDG WEH U 5&: LQ ZKLFK WKH QRQSUR
FRUSRUDWLRQ LV D WUXVWHH RU D EHQHILFLDU\ WKURXJK
RUGHU RI WKH FRXUW RU WKH DJUHHPHQW RI DOO LQWH
LQFOXGLQJ WKH DWWRUQH\ JHFKDS®/ HUQS K&: RU
E ,Q WKH FDVH RI DQ\ RWKHU UHVWULFWLRQ SXUVXDC
RI WKLV DFW
3URSHUW\ KHOG E\ D QRQSURILW FRUSRUDWLRQ IR
SXUSRVHV XSRQ FRQGLWLRQ UHTXLULQJ UHWXUQ WUDQVIF
ZKLFK FRQGLWLRQ RFFXUV E\ UHDVRQ RI D WUDQVDFWLRQ XQ
WKURXJK RI WKLV DFW PXVW EH UHWXUQHG WUDQVIHUU
LQ DFFRUGDQFH ZLWK WKDW FRQGLWLRQ
$ FRUSRUDWLRQ KROGLQJ SURSHUW\ IRU FKDULWDEOH
GHOLYHU WR WKH DWWRUQH\ JHQHUDO QRWLFH RI LWV LQW
DQ\ WUDQVDFWLRQ XQGHU VHFWLRQV WKURXJK RI W
QRWLFH PXVW EH GHOLYHUHG WR WKH DWWRUQH\ JHQHUDO
UHFRUG DW OHDVW IRUW\ ILYH GD\V EHIRUH WKH PHHWLQ.
SURSRVHG WUDQVDFWLRQ LV WR EH DSSURYHG 6XFK D WUDQ
LPSOHPHQWHG ZLWKRXW WKH DSSURYDO RI WKH DWWRUQH
DSSURYDO RI WKH FRXUW LQ D SURFHHGLQJ WR ZKLFK WKH
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LV PDGH D SDUW\ ,Q WKH HYHQW WKDW WKH DWWRUQH\ J
GHOLYHU D QRWLFH RI REMHFWLRQ LQ WKH IRUP RI D U
FRUSRUDWLRQ ZLWKLQ WZHQW\ GD\V DIWHU WKH GHOLYHU\
JHQHUDO RI QRWLFH Rl WKH WUDQVDFWLRQ DSSURYDO RI W
GHHPHG WR KDYH EHHQ JLYHQ
7KH QRWLFH GHVFULEHG LQ VXERHPMKLRQVHFWLRQ VKL

LQFOXGH

D $ VWDWHPHQW VSHFLI\LQJ KRZ WKH WUDQVDFWLRQ ZlI
VXEVHFWLRQWKURXJK Rl WKLV VHFWLRQ DV DSSOLFDEOH DQ

E $ EULHI GHVFULSWLRQ RI

L B5HDO SURSHUW\ KHOG IRU FKDULWDEOH SXUSR)
FRUSRUDWLRQ DQG LWV QDWXUH DQG ORFDWLRQ

LL &DVK EDQN GHSRVLWV EURNHUDJH DFFRXQWV RU R
DVVHWV KHOG IRU FKDULWDEOH SXUSRVHV E\ WKH FRUSRU
DSSUR[LPDWH WRWDO IDLU PDUNHW YDOXH

LLL 2WKHU SHUVRQDO SURSHUW\ KHOG IRU FKDULWDEOH
FRUSRUDWLRQ DQG LWV QDWXUH DQG DSSUR[LPDWH WRWDO
DQG

LY $Q\ JLIW UHVWULFWLRQV DSSOLFDEOH WR DQ\ SURSH
LQ E L WKURXJKLL RI WKLV VXEVHFWLRQ DQG WKH QDWXUF
UHVWULFWLRQV

$Q HYHQW RI GRPHVWLFDWLRQ RU FRQYHUVLRQ GRHV

DSSOLFDELOLW\ Rl FKDSWHU RU 5&: WR DQ\ HQWLW\

1(: 6(&7.21 6HF 352+,%,7,21 21 ),1$1&,$/ %(1(),7 $
SHUVRQ ZKR LV D PHPEHU LQWHUHVW KROGHU RU RWKHUZL\
D FKDULWDEOH FRUSRUDWLRQ RU DQ XQLQFRUSRUDWHG HQW
SXUSRVHV PD\ QRW UHFHLYH D GLUHFW RU LQGLUHFW ILQD
FRQQHFWLRQ ZLWK D WUDQVDFWLRQ JRYHUQHG E\ VHFWLRQ\
RI WKLV DFW WR ZKLFK WKH FKDULWDEOH FRUSRUDWLRQ R
HQWLW\ LV D SDUW\ XQOHVV WKH SHUVRQ LV LWVHOI
FRUSRUDWLRQ WKH IHGHUDO JRYHUQPHQW D WULEDO V
JRYHUQPHQW D JRYHUQPHQWDO VXEGLYLVLRQ RU DQ XQLQ
WKDW KDV FKDULWDEOH SXUSRVHV 7KLV VHFWLRQ GRHV C
UHFHLSW RI UHDVRQDEOH FRPSHQVDWLRQ IRU VHUYLFHV UHQ:

1(: 6(&7.,21 6HF 927,1* 5,*+76 ,1 (;,67,1* &25325%$7,216
JRU DQ\ FRUSRUDWLRQ IRUPHG EHIRUH -DQXDU\ DQ\
RWKHU SHUVRQ ZKR LV HQWLWOHG XQGHU WKH DUWLFOHV R
RU DSSURYH D PHUJHU WUDQVDFWLRQ LQYROYLQJ WKH FRU:Z
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HQWLWOHG WR WKH VDPH H[WHQW WR YRWH RQ RU DSSURY
XQGHU VHFWLRQV WKURXJK Rl WKLV DFW LQYR
FRUSRUDWLRQ

1(: 6(&7.21 6HF '20(67,&%$7,21 $ IRUHLJQ QRQSURIL
FRUSRUDWLRQ PD\ EHFRPH D GRPHVWLF QRQSURILW FRUSRU
ODZ Rl WKH IRUHLJQ MXULVGLFWLRQ DOORZV WKH GRPHVWLFTL

$ GRPHVWLF QRQSURILW FRUSRUDWLRQ PD\ EHFRF
QRQSURILW FRUSRUDWLRQ LI WKH ODZ RI WKH IRUHLJQ MXU
WKH GRPHVWLFDWLRQ

5HIJDUGOHVV Rl ZKHWKHU WKH ODZV RI WKH IRUHLJQ
UHTXLUH WKH DGRSWLRQ RI D SODQ RI GRPHVWLFDWLRQ W
PXVW EH DSSURYHG E\ WKH FRUSRUDWLRQ V DGRSWLRQ
GRPHVWLFDWLRQ LQ WKH PDQQHU SURYLGHG LQ VHFWLRQV
WKLV DFW

7KH SODQ RI GRPHVWLFDWLRQ VKDOO LQFOXGH

D $ VWDWHPHQW RI WKH MXULVGLFWLRQ LQ ZKLFK WKH
WR EH GRPHVWLFDWHG

E 7KH WHUPV DQG FRQGLWLRQV Rl WKH GRPHVWLFDWLRQ

F 7KH PDQQHU DQG EDVLV Rl FDQFHOLQJ RU UHFOD
PHPEHUVKLSVY RI WKH FRUSRUDWLRQ IROORZLQJ LWV GRP
PHPEHUVKLSY REOLJDWLRQV ULJKWV WR DFTXLUH PHPEHUYV
SURSHUW\ RU DQ\ FRPELQDWLRQ Rl WKH IRUHJRLQJ

G ,] WKH FRUSRUDWLRQ LV D FKDULWDEOH FRUSRUDWLR
DVVHWV IRU FKDULWDEOH SXUSRVHV D SODQ VHWWLQJ
FRUSRUDWLRQ ZLOO FRPSO\ ZLWK VHFWIKRURXJK RI WKLV
DFW DQG

H $Q\ GHVLUHG FKDQJHV WR WKH DUWLFOHV RU E\C
FRUSRUDWLRQ LQ FRQQHFWLRQ ZLWK LWV GRPHVWLFDWLRQ

7KH SODQ RI GRPHVWLFDWLRQ PD\ DOVR LQFOXGH D ¢
WKH SODQ PD\ EH DPHQGHG EHIRUH ILOLQJ WKH GRFXPHQW
ODzZV RI WKLV VWDWH RU WKH RWKHU MXULVGLFWLRQ WR
GRPHVWLFDWLRQ H[FHSW WKDW DIWHU DSSURYDO RI Wk
PHPEHUV WKH SODQ PD\ QRW EH DPHQGHG ZLWKRXW WKH
PHPEHUV HQWLWOHG WR YRWH WKHUHRQ WR FKDQJH

D 7KH DPRXQW RU NLQG RI PHPEHUVKLSY REOLJDWLR(
DFTXLUH PHPEHUVKLSY FDVK RU RWKHU SURSHUW\ WR EH
PHPEHUV XQGHU WKH SODQ

E 7KH DUWLFOHV DV WKH\ ZLOO EH LQ HIIHFW LPPHGLDW
WKH GRPHVWLFDWLRQ H[FHSW IRU FKDQJHV SHUPLWWHG E\
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WKLV DFW RU E\ FRPSDUDEOH SURYLVLRQV RI WKH ODZV
MXULVGLFWLRQ RU
F $Q\ RI WKH RWKHU WHUPV RU FRQGLWLRQV RI WKH

FKDQJH ZRXOG DGYHUVHO\ DIIHFW DQ\ RI WKH PHPEHUV L
UHVSHFW

7THUPV RI D SODQ RI GRPHVWLFDWLRQ PD\ EH PDGH G
IDFWV REMHFWLYHO\ DVFHUWDLQDEOH RXWVLGH WKH SODQ
VHFWLRQ Rl WKLV DFW

, I DQ\ GHEW VHFXULW\ QRWH RU VLPLODU HYL
LQGHEWHGQHVV IRU PRQH\ ERUURZHG ZKHWKHU VHFXUHG R
FRQWUDFW RI DQ\ NLQG LVVXHG LQFXUUHG RU H[HFXWHG
QRQSURILW FRUSRUDWLRQ EHIRUH -DQXDU\ FRQWDLQ
DSSO\LQJ WR D PHUJHU RI WKH FRUSRUDWLRQ DQG WKH GF
UHIHU WR D GRPHVWLFDWLRQ RI WKH FRUSRUDWLRQ WKHQ
GHHPHG WR DSSO\ WR D GRPHVWLFDWLRQ RI WKH FRUSRL
SURYLVLRQ LV DPHQGHG DIWHU WKDW GDWH

1(: 6(&7.,21 6HF $&7,21 21 $ 3/%$1 2) '20(67,&%$7,21 ,Q
WKH FDVH RI D GRPHVWLFDWLRQ RI D GRPHVWLF QRQSURILW
IRUHLIJQ MXULVGLFWLRQ

7KH SODQ RI GRPHVWLFDWLRQ PXVW EH DGRSWHG E\ Wt

, I WKHUH DUH QR PHPEHUV HQWLWOHG WR YRWH RQ
WKH SODQ PXVW EH DGRSWHG E\ D YRWH RI WKH PDMRULW\ F
LQ RIILFH ,I D PHPEHUVKLS FRUSRUDWLRQ KDV QR PHPEHU
YRWH RQ WKH SODQ WKHQ WKH FRUSRUDWLRQ VKDOO GHOL
SURSRVHG GRPHVWLFDWLRQ WR DOO PHPEHUV RI WKH FRUSR!!
GD\V EHIRUH WKH PHHWLQJ DW ZKLFK WKH ERDUG LV WR DGRS

$IWHU DGRSWLQJ WKH SODQ RI GRPHVWLFDWLRQ Wt
VXEPLW WKH SODQ WR WKH PHPEHUV IRU WKHLU DSSURYD
PHPEHUVY HQWLWOHG WR YRWH RQ WKH SODQ 7KH ERDUG Vk
WR WKH PHPEHUV D UHFRPPHQGDWLRQ WKDW WKH PHPEHUV
XQOHVV WKH ERDUG GHWHUPLQHYVY WKDW EHFDXVH RI FRQIOL
RWKHU VSHFLDO FLUFXPVWDQFHYV LW VKRXOG QRW
UHFRPPHQGDWLRQ LQ ZKLFK FDVH WKH ERDUG VKDOO WUDQ\
WKH EDVLV IRU WKDW GHWHUPLQDWLRQ

7KH ERDUG PD\ FRQGLWLRQ LWV VXEPLVVLRQ RI W
GRPHVWLFDWLRQ WR WKH PHPEHUV RQ DQ\ EDVLV

, I WKH DSSURYDO RI WKH PHPEHUV LV WR EH JLYHQ D
WKHQ WKH FRUSRUDWLRQ VKDOO QRWLI\ HDFK PHPEHU
HOWLWOHG WR YRWH RI WKH PHHWLQJ RI PHPEHUV DW ZK
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GRPHVWLFDWLRQ LV WR EH VXEPLWWHG IRU DSSURYDO 7KH (
WKDW WKH SXUSRVH RU RQH RI WKH SXUSRVHV Rl WKH
FRQVLGHU WKH SODQ DQG PXVW FRQWDLQ RU EH DFFRPSDQC
VXPPDU\ RI WKH SODQ 7KH QRWLFH VKDOO LQFOXGH D FRS\
DQRG E\ODzZzV DV WKH\ ZLOO EH LQ HIIHFW LPPHGLDWHO
GRPHVWLFDWLRQ ,I D VXPPDU\ LV SURYLGHG LQ OLHX RI LC
SODQ WKHQ D FRS\ RI WKH SODQ PXVW EH DYDLODEOH W
UHTXHVW DQG WKLV IDFW PXVW EH VWDWHG LQ WKH QRWLFH
8QOHVV WKH DUWLFOHV RU E\ODZV RU WKH ERDUG D
WR VXEVHFWLR®I WKLV VHFWLRQ UHTXLUHV D JUHDWHU Y
JUHDWHU QXPEHU RI YRWHV WR EH SUHVHQW WKH DSSURYL
GRPHVWLFDWLRQ E\ WKH PHPEHUV HQWLWOHG WR YRWH WK
DSSURYDO RI D PDMRULW\ RI WKRVH PHPEHUV DW D PHHW
TXRUXP LV SUHVHQW DQG LI DQ\ FODVV RI PHPEHUV LV HQ\
Dv D VHSDUDWH JURXS RQ WKH SODQ WKH DSSURYDO RI D
PHPEHUV RI HDFK VHSDUDWH YRWLQJ JURXS HQWLWOHG WR
DW ZKLFK D TXRUXP RI WKH YRWLQJ JURXS LV SUHVHQW
$ VHSDUDWH YRWLQJ E\ YRWLQJ JURXSV LV UHTXLUHG
RI PHPEHUV WKDW
D ,V WR EH UHFODVVLILHG XQGHU WKH SODQ RI GRPHVW
GLITHUHQW FODVV RI PHPEHUV RU LQWR REOLJDWLRQV UL.
PHPEHUVKLSYV FDVK RWKHU SURSHUW\ RU DQ\ FRPELQ!
IRUHJRLQJ
E :RXOG EH HQWLWOHG WR YRWH DV D VHSDUDWH JURXS
RI WKH SODQ WKDW LI FRQWDLQHG LQ D SURSRVHG DPHQGPH
LQFRUSRUDWLRQ ZRXOG UHTXLUH DFWLRQ E\ VHSDUDWH YR
VHFWLRQ Rl WKLV DFW RU
F ,V HQWLWOHG XQGHU WKH DUWLFOHV RU E\ODZV WR Y
JURXS WR DSSURYH DQ DPHQGPHQW RI WKH DUWLFOHYV
, ] DQ\ SURYLVLRQ RI WKH DUWLFOHV E\ODZV RU DQ D
ZKLFK DQ\ RI WKH GLUHFWRUV RU PHPEHUV DUH SDUWLHV DC
LQWR EHIRUH -DQXDU\ DSSOLHV WR D PHUJHU RI WKH
DQG WKDW GRFXPHQW GRHV QRW UHIHU WR D GRPHVW
FRUSRUDWLRQ WKHQ WKH SURYLVLRQ LV GHHPHG WR DSSO\
Rl WKH FRUSRUDWLRQ XQWLO WKH SURYLVLRQ LV ODWHU DPH

1(: 6(&7.,21 6HF $57,&/(6 2) '20(67,&%$7,21 $UWLFOHV
RI GRPHVWLFDWLRQ PXVW EH H[HFXWHG RQ EHKDOI RI WK
FRUSRUDWLRQ E\ DQ RIILFHU RU RWKHU DXWKRUL]JHG UHSL
DUWLFOHV VKDOO VHW IRUWK
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D 7TKH QDPH DQG MXULVGLFWLRQ RI LOQFRUSRUDW
GRPHVWLFDWLQJ FRUSRUDWLRQ

E 7TKH QDPH DQG MXULVGLFWLRQ RI LOQFRUSRUDW
GRPHVWLFDWHG HQWLW\ DQG

F ,I WKH GRPHVWLFDWLQJ FRUSRUDWLRQ LV D GRPHV
FRUSRUDWLRQ D VWDWHPHQW WKDW WKH SODQ RI GRPHVWL
LQ DFFRUGDQFH ZLWK VHFWLRQV WKURXJK RlI WKLV DI

GRPHVWLFDWLQJ FRUSRUDWLRQ LV D IRUHLJQ QRQSURILW
VWDWHPHQW WKDW WKH GRPHVWLFDWLRQ ZDV DSSURYHG LQ
ODZ RI LWV MXULVGLFWLRQ RI LQFRUSRUDWLRQ

7TKH DUWLFOHV RI GRPHVWLFDWLRQ PXVW EH GHOL
VHFUHWDU\ RI VWDWH IRU ILOLQJ DQG WDNH HIIHFW DW WKH&
SURYLGHG LQ 5&:

, I WKH GRPHVWLFDWLQJ FRUSRUDWLRQ LV D IRUHLJC
WKHQ WKH GRPHVWLFDWLQJ FRUSRUDWLRQ PXVW VLPXOW
GHOLYHU\ RI WKH DUWLFOHV RI GRPHVWLFDWLRQ GHOLY
LQFRUSRUDWLRQ WKDW FRPSO\ ZLWK WKLV WLWOH WR WKH
IRU ILOLQJ DQG WKH VHFUHWDU\ RI VWDWH VKDOO ILOH
URYLVLRQV WKDW ZRXOG QRW EH UHTXLUHG WR EH LQFO
DUWLFOHV RI LQFRUSRUDWLRQ PD\ EH RPLWWHG H[FHSW W
DGGUHVV RI WKH LQLWLDO UHJLVWHUHG DJHQW RI WKH FRLU
LQFOXGHG DQG WKH QDPH RI WKH FRUSRUDWLRQ PXV)
UHTXLUHPHQWY RI VHFWLRQ Rl WKLV DFW

, I WKH GRPHVWLFDWLQJ FRUSRUDWLRQ LV D UHJLV'
FRUSRUDWLRQ WKHQ LWV UHJLVWUDWLRQ LV WHUPLQDWHG L
HITHFWLYH GDWH RI LWV GRPHVWLFDWLRQ DQG WKH VHFUHW
UHFRUG WKH WHUPLQDWLRQ RI WKH UHJLVWUDWLRQ

1(: 6(&7.21 6HF ())(&7 2) '20(67,&$7,21 ([FHSW DV
SURYLGHG LQ VHFWLRQ RI WKLV DFW ZKHQ D GRPHVWL
HITHFWLYH

D 7KH WLWOH WR DOO UHDO DQG SHUVRQDO SURSHUW\
DQG LQWDQJLEOH RI WKH GRPHVWLFDWLQJ FRUSRUDWLRQ
GRPHVWLFDWHG FRUSRUDWLRQ ZLWKRXW UHYHUVLRQ RU LPSI

E 7KH OLDELOLWLHV Rl WKH GRPHVWLFDWLQJ FRUSRUD!
OLDELOLWLHV RI WKH GRPHVWLFDWHG FRUSRUDWLRQ

F $Q DFWLRQ RU SURFHHGLQJ SHQGLQJ DJDLQVW WKH
FRUSRUDWLRQ FRQWLQXHV DJDLQVW WKH GRPHVWLFDWHG FF
GRPHVWLFDWLRQ KDG QRW RFFXUUHG
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G 7KH DUWLFOHV RI LQFRUSRUDWLRQ ILOHG SXUVXDC
Rl WKLV DFW FRQVWLWXWH WKH DUWLFOHV RI D IRUHL

GRPHVWLFDWLQJ LQ :DVKLQIJWRQ VWDWH

H 7TKH PHPEHUVKLSV LQ WKH GRPHVWLFDWLQJ FRU
UHFODVVLILHG LQWR PHPEHUVKLSV REOLJDWLRQV ULJK
PHPEHUVKLSY RU FDVK RU RWKHU SURSHUW\ LQ DFFRUGDQF
RI WKH GRPHVWLFDWLRQ DQG WKH PHPEHUV DUH HQWLWOHG
SURYLGHG E\ WKRVH WHUPV

Il *LIW UHVWULFWLRQV ELQGLQJ WKH GRPHVWLF FRUSRU
SODFH DV LI WKH GRPHVWLFDWLRQ KDG QRW RFFXUUHG XQ
DFFRUGDQFH ZLWK VHFWLRQ Rl WKLV DFW

J $ GHYLVH EHTXHVW JLIW JUDQW RU SURPLVH FRQ
ZLOO RU RWKHU LQVWUXPHQW LQ WUXVW RU RWKHUZLVH P
GRPHVWLFDWLQJ FRUSRUDWLRQ EHIRUH RU DIWHU WKH GRP
WR WKH GRPHVWLFDWHG FRUSRUDWLRQ VXEMHFW WR WKH H
ZLOO RU RWKHU LQVWUXPHQW DQG

K 7KH GRPHVWLFDWLQJ FRUSRUDWLRQ LV GHHPHG WR EH

L ,QFRUSRUDWHG XQGHU DQG VXEMHFW WR WKH RUJD
GRPHVWLFDWHG FRUSRUDWLRQ IRU DOO SXUSRVHV DQG

LL 7KH VDPH FRUSRUDWLRQ ZLWKRXW LOQWHUUXSW
GRPHVWLFDWLQJ FRUSRUDWLRQ

7TKH LQWHUHVW KROGHU OLDELOLW\ RI D PHPEHU L

QRQSURILW FRUSRUDWLRQ WKDW LV GRPHVWLFDWHG LQ WKH
LV DV IROORZV

D 7KH GRPHVWLFDWLRQ GRHV QRW GLVFKDUJH DQ\ LC
OLDELOLW\ XQGHU WKH ODZV RI WKH IRUHLJQ MXULVGLFWLF
WKH LQWHUHVW KROGHU OLDELOLW\ DURVH EHIRUH WKH HIIH
DUWLFOHV RI GRPHVWLFDWLRQ

E 7KH PHPEHU GRHV QRW KDYH LQWHUHVW KROGHU OLDI
obzv RI WKH IRUHLJQ MXULVGLFWLRQ IRU DQ\ GHEW R
OLDELOLW\ RI WKH FRUSRUDWLRQ WKDW DULVHV DIWHU WKH
WKH DUWLFOHV RI GRPHVWLFDWLRQ

F 7KH SURYLVLRQV RI WKH ODZV RI WKH IRUHLJQ M
FRQWLQXH WR DSSO\ WR WKH FROOHFWLRQ RU GLVFKDUJH
KROGHU OLDELOLW\ SUHVHWYRG VEKLV VXEVHFWLRQ DV LI
GRPHVWLFDWLRQ KDG QRW RFFXUUHG

G 7KH GRPHVWLFDWLRQ KDV QR HIIHFW RQ DQ\ PHPEHL
FRQWULEXWLRQ IURP RWKHU PHPEHUV SURYLGHG E\ WKH OD
MXULVGLFWLRQ ZLWK UHVSHFW WR DQ\ LOQOWHUHVW KROGHU (
E\ D RI WKLV VXEVHFWLRQ
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1(. 6(&7.21 6HF $%$1'210(17 2) '20(67,&%$7,21
8QOHVV RWKHUZLVH SURYLGHG LQ D SODQ RI GRPHVWLFDWI
QRQSURILW FRUSRUDWLRQ DIWHU WKH SODQ KDV EHHQ DGR
DV UHTXLUHG E\ VHFWLRQV WKURXJK Rl WKLV DFW
wLPH EHIRUH WKH GRPHVWLFDWLRQ KDV EHFRPH HIIHFWL
DEDQGRQHG E\ WKH PHPEHUV LI WKHUH DUH PHPEHUV HQWLW
SODQ RI GRPHVWLFDWLRQ RU E\ WKH ERDUG ZLWKRXW DFWLR

, I D GRPHVWLFDWLRQ LV DEDQGRQHG XQGHWRIVWKVYNFW
VHFWLRQ DIWHU DUWLFOHV RI GRPHVWLFDWLRQ KDYH EHI
VHFUHWDU\ RI VWDWH EXW EHIRUH WKH GRPHVWLFDWLRQ KD\
WKHQ D VWDWHPHQW WKDW WKH GRPHVWLFDWLRQ KDV E
DFFRUGDQFH ZLWK WKLV VHFWLRQ HIHFXWHG E\ DQ RIIL
DXWKRUL]JHG UHSUHVHQWDWLYH PXVW EH GHOLYHUHG WR
VWDWH IRU ILOLQJ EHIRUH WKH HIITHFWLYH GDWH RI WKH GRI
VWDWHPHQW WDNHV HIITHFW XSRQ ILOLQJ DQG WKH GRPHVWLF
DQG GRHV QRW EHFRPH HIIHFWLYH

, I WKH GRPHVWLFDWLRQ RI D IRUHLJQ QRQSURILW FF
:DVKLQIWRQ VWDWH LV DEDQGRQHG LQ DFFRUGDQFH ZLWK
IRUHLIJQ MXULVGLFWLRQ DIWHU DUWLFOHYV RI GRPHVWLFDWLI
E\ WKH VHFUHWDU\ RI VWDWH WKHQ D VWDWHPHQW WKDW
KDV EHHQ DEDQGRQHG HIHFXWHG E\ DQ RIILFHU RU RWEk
UHSUHVHQWDWLYH PXVW EH GHOLYHUHG WR WKH VHFUHW
ILOLQJ 7KH VWDWHPHQW WDNHV HIIHFW XSRQ ILOLQJ DQG W
LY DEDQGRQHG DQG GRHV QRW EHFRPH HIIHFWLYH

1(: 6(&7.21 6HF )25 352),7 &219(56,21 2) 121&+$5,7$%
&25325%$7,216 $ GRPHVWLF QRQSURILW FRUSRUDWLRQ RW
FKDULWDEOH FRUSRUDWLRQ PD\ EHFRPH D GRPHVWLF IRU S
SXUVXDQW WR D SODQ RI IRU SURILW FRQYHUVLRQ LI W
FRQYHUVLRQ LV SHUPLWWHG XQGHU 7LWOH % 5&:

$ GRPHVWLF QRQSURILW FRUSRUDWLRQ RWKHU WKD
FRUSRUDWLRQ PD\ EHFRPH D IRUHLJQ IRU SURILW FRUSRUD\
SURILW FRQYHUVLRQ LV SHUPLWWHG E\ WKH ODZV RI
MXULVGLFWLRQ 5HJDUGOHVV Rl ZKHWKHU WKH ODZV R
MXULVGLFWLRQ UHTXLUH WKH DGRSWLRQ RI D SODQ RI IRU S|
WKH IRUHLJQ IRU SURILW FRQYHUVLRQ PXVW EH DSSURYHG E!
WKH GRPHVWLF QRQSURILW FRUSRUDWLRQ RI D SODQ RI IRU
LQ WKH PDQQHU SURYLGHG LQ VHFWLRQV WKURXJK RI

7KH SODQ RI IRU SURILW FRQYHUVLRQ VKDOO LQFOXGH

D 7KH WHUPV DQG FRQGLWLRQV RI WKH FRQYHUVLRQ

S 66 % 6/




E 7KH PDQQHU DQG EDVLV RI
L ,VVXLQJ DW OHDVW RQH VKDUH LQ WKH FRUSRUDWLR(
FRQYHUVLRQ DQG
LL 2WKHUZLVH UHFODVVLI\LQJ WKH PHPEHUVKLSV LQ WK
LI DQ\ IROORZLQJ LWV FRQYHUVLRQ LQWR VKDUHV DQG RW
REOLJDWLRQV ULJKWV WR DFTXLUH VKDUHV RU RWKHU VI
RWKHU SURSHUW\ RU DQ\ FRPELQDWLRQ RI WKH IRUHJRLQJ
F ,] WKH FRUSRUDWLRQ LV KROGLQJ DVVHWYV IRU FKDULW
D SODQ VHWWLQJ IRUWK KRZ WKH FRUSRUDWLRQ ZLOO FRP
WKURXJK RI WKLV DFW
G $Q\ GHVLUHG FKDQJHV WR WKH DUWLFOHV RU E\C
FRUSRUDWLRQ IROORZLQJ LWV FRQYHUVLRQ DQG
H ,] WKH GRPHVWLF QRQSURILW FRUSRUDWLRQ LV WR EH
IRUHLJQ IRU SURILW FRUSRUDWLRQ D VWDWHPHQW RI WKH
ZKLFK WKH FRUSRUDWLRQ ZLOO EH LQFRUSRUDWHG DIWHU WK
7KH SODQ RI IRU SURILW FRQYHUVLRQ PD\ DOVR
SURYLVLRQ WKDW WKH SODQ PD\ EH DPHQGHG EHIRUH ILOLQJ
SURILW FRQYHUVLRQ H[FHSW WKDW DIWHU DSSURYDO RI V
PHPEHUV WKH SODQ PD\ QRW EH DPHQGHG ZLWKRXW WKH
PHPEHUV WR FKDQJH
D 7KH DPRXQW RU NLQG RI VKDUHV DQG RWKHU
REOLJDWLRQV ULJKWV WR DFTXLUH VKDUHV RU RWKHU VHF]
RWKHU SURSHUW\ WR EH UHFHLYHG E\ WKH PHPEHUV XQGHU W
E 7KH DUWLFOHV RI LQFRUSRUDWLRQ DV WKH\ ZLOO
LPPHGLDWHO\ IROORZLQJ WKH FRQYHUVLRQ H[FHSW IRU FKD!
VHFWLRQ RI WKLV DFW RU
F $Q\ RI WKH RWKHU WHUPV RU FRQGLWLRQV Rl WKH
FKDQJH ZRXOG DGYHUVHO\ DIIHFW DQ\ RI WKH PHPEHUV L¢
UHVSHFW
7HUPV RI D SODQ RI IRU SURILW FRQYHUVLRQ PD!
GHSHQGHQW XSRQ IDFWV REMHFWLYHO\ DVFHUWDLQDEOH R.
DFFRUGDQFH ZLWK VHFWLRQWKLV DFW
.l DQ\ GHEW VHFXULW\ QRWH RU VLPLODU HYL
LQGHEWHGQHVYV IRU PRQH\ ERUURZHG ZKHWKHU VHFXUHG R
FRQWUDFW RI DQ\ NLQG LVVXHG LQFXUUHG RU H[HFXWHG
QRQSURILW FRUSRUDWLRQ EHIRUH -DQXDU\ FRQWDLQ
DSSO\LQJ WR D PHUJHU RI WKH FRUSRUDWLRQ DQG WKH GF
UHIHU WR D IRU SURILW FRQYHUVLRQ RI WKH FRUSRUDW
SURYLVLRQ LV GHHPHG WR DSSO\ WR D IRU SURILW FRQY
FRUSRUDWLRQ XQWLO WKH SURYLVLRQ LV ODWHU DPHQGHG
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1(: 6(&7.21 6HF $&7,21 21 $ 3/$1 2) )25 352),7
&219(56,21 ,Q WKH FDVH RI D FRQYHUVLRQ RI D GRPHVWI
FRUSRUDWLRQ WR D GRPHVWLF RU IRUHLJQ IRU SURILW FRUSH

7KH SODQ RI IRU SURILW FRQYHUVLRQ PXVW EH DGF
ERDUG

| WKHUH DUH QR PHPEHUV HQWLWOHG WR YRWH RQ |
WKH SODQ PXVW EH DGRSWHG E\ D YRWH Rl WKH PDMRULW\ F
LQ RIILFH ,I D PHPEHUVKLS FRUSRUDWLRQ KDV QR PHPEHL
YRWH RQ WKH SODQ WKHQ WKH FRUSRUDWLRQ VKDOO GHOL
SURSRVHG IRU SURILW FRQYHUVLRQ WR DOO PHPEHUV RI WK
OHDVW WHQ GD\V EHIRUH WKH PHHWLQJ DW ZKLFK WKH ERDU
SODQ

$IWHU DGRSWLQJ WKH SODQ RI IRU SURILW FRQYHUVL
VKDOO VXEPLW WKH SODQ WR WKH PHPEHUV IRU WKHLU DSSL
PHPEHUVY HQWLWOHG WR YRWH RQ WKH SODQ 7KH ERDUG VKL
WKH PHPEHUV D UHFRPPHQGDWLRQ WKDW WKH PHPEHUV L
XQOHVV WKH ERDUG GHWHUPLQHVY WKDW EHFDXVH RI FRQIOL
RWKHU VSHFLDO FLUFXPVWDQFHYV LW VKRXOG QRW
UHFRPPHQGDWLRQ LQ ZKLFK FDVH WKH ERDUG VKDOO GHOL)
WKH EDVLV IRU WKDW GHWHUPLQDWLRQ

7KH ERDUG PD\ FRQGLWLRQ LWV VXEPLVVLRQ RI WKH
SURILW FRQYHUVLRQ WR WKH PHPEHUV RQ DQ\ EDVLV

, I WKH DSSURYDO RI WKH PHPEHUV LV WR EH JLYHQ D
WKHQ WKH FRUSRUDWLRQ VKDOO QRWLI\ HDFK PHPEHU RI
PHPEHUV DW ZKLFK WKH SODQ RI IRU SURILW FRQYHUVLRQ LV
IRU DSSURYDO 7KH QRWLFH VKDOO VWDWH WKDW WKH SXUSI
SXUSRVHV RI WKH PHHWLQJ LV WR FRQVLGHU WKH SODQ DQC(
EH DFFRPSDQLHG E\ D FRS\ RU VXPPDU\ RI WKH SODQ 7KH
LQFOXGH D FRS\ RI WKH DUWLFOHYVY DV WKH\ ZLOO EH LQ HIIH
DIWHU WKH IRU SURILW FRQYHUVLRQ ,I D VXPPDU\ LV SURYL
D FRS\ RI WKH SODQ WKHQ D FRS\ RI WKH SODQ PXVW EH
PHPEHUV XSRQ UHTXHVW DQG WKLV IDFW PXVW EH VWDWHG L(

8QOHVV WKH DUWLFOHV RU E\ODZV RU WKH ERDUG D
WR VXEVHFWLR®EI WKLV VHFWLRQ UHTXLUH D JUHDWHU Y
JUHDWHU QXPEHU RI YRWHV WR EH SUHVHQW WKH DSSURYLEL
IRU SURILW FRQYHUVLRQ E\ WKH PHPEHUV HQWLWOHG W
UHTXLUHY DSSURYDO RI D PDMRULW\ RI WKRVH PHPEHUV D
ZKLFK D TXRUXP LV SUHVHQW DQG LI DQ\ FODVV RI PHPEHL
WR YRWH DV D VHSDUDWH JURXS RQ WKH SODQ RI IRU SURILW
DSSURYDO RI D PDMRULW\ RI WKH PHPEHUV RI HDFK VHSDUD
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HOWLWOHG WR YRWH DW D PHHWLQJ DW ZKLFK D TXRUXP RI
LV SUHVHQW

, ] DQ\ SURYLVLRQ RI WKH DUWLFOHV E\ODZV RU DQ D
ZKLFK DQ\ RI WKH GLUHFWRUV RU PHPEHUV DUH SDUWLHV DC
LQWR EHIRUH -DQXDU\ DSSOLHV WR D PHUJHU RI WKH
DQG WKH GRFXPHQW GRHV QRW UHIHU WR D IRU SURILW FR
FRUSRUDWLRQ WKHQ WKH SURYLVLRQ LV GHHPHG WR DSSO
FRQYHUVLRQ RI WKH FRUSRUDWLRQ XQWLO WKH SURYLVLRQ L

1(: 6(&7.21 6HF $57,&/(6 2) )25 352),7 &219(56,21
$UWLFOHV RI IRU SURILW FRQYHUVLRQ PXVW EH H[HFXWHG F
FRQYHUWLQJ FRUSRUDWLRQ E\ DQ RIILFHU Rl WKH FRUSRUDW
VKDOO VHW IRUWK

D ,I WKH VXUYLYLQJ FRUSRUDWLRQ LV D GRPHVWI
FRUSRUDWLRQ WKH QDPH RI WKH FRUSRUDWLRQ LPPHGLE
ILOLQJ Rl WKH DUWLFOHV RI IRU SURILW FRQYHUVLRQ DQG LI
QRW VDWLVI\ WKH UHTXLUHPHQWW RI 5&RU WKH FRUSRUDWL
GHVLUHV WR FKDQJH LWV QDPH LQ FRQQHFWLRQ ZLWK WKH F
WKDW VDWLVILHVY WKH UHTXLUHPBQWYV RI 5&:

E :KHWKHU WKH FRUSRUDWLRQ LV KROGLQJ DVVHWV
SXUSRVHV

F ,] WKH FRUSRUDWLRQ LV KROGLQJ DVVHWYV IRU FKDULW
WKDW WKH DWWRUQH\ JHQHUDO KDV DSSURYHG RU LV
DSSURYHG WKH IRU SURILW FRQYHUVLRQ SXUVXDQW RIR VF
WKLV DFW

G ,I WKH VXUYLYLQJ FRUSRUDWLRQ LV D IRUHLJQ
FRUSRUDWLRQ LWV QDPH DIWHU WKH FRQYHUVLRQ DQG LW
LQFRUSRUDWLRQ

H ,] WKH QRQSURILW FRUSRUDWLRQ KDV PHPEHUV ZLWK
ZLWK UHVSHFW WR WKH IRU SURILW FRQYHUVLRQ D VWDWHP
RI IRU SURILW FRQYHUVLRQ ZDV DSSURYHG E\ WKH PHPEHU\
UHTXLUHG E\ WKLV FKDSWHU DQG WKH DUWLFOHV RU E\ODZV

| :KHUH WKHUH DUH QR PHPEHUV RU QR PHPEHUV KDYLQ
ZLWK UHVSHFW WR WKH IRU SURILW FRQYHUVLRQ D VWD
HIITHFW WKH GDWH RI WKH PHHWLQJ RI WKH ERDUG DW ZKLF
ZDV DGRSWHG DQG D VWDWHPHQW WKDW WKH DPHQGPHQW L
D PDMRULW\ RI GLUHFWRUV LQ RIILFH

| WKH VXUYLYLQJ FRUSRUDWLRQ LV D GRPHVWLF
FRUSRUDWLRQ WKHQ WKH DUWLFOHV RI IRU SURILW FRQYHU
FRQWDLQ DOO RI WKH SURYLVLRQ% WKDWUS:XLUHV WR EH VI
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IRUWK LQ DUWLFOHV Rl LQFRUSRUDWLRQ RI D GRPHVW
FRUSRUDWLRQ DQG DQ\ RWKHU GHVLUHG SURYLVLRQV SHUP
% 5&: RU KDYH DWWDFKHG DUWLFOHV RI LOQFRUSRUDWLRQ
UHTXLUHPHQWY RPo5&: ,Q HLWKHU FDVH SURYLVLRQV WKD
QRW EH UHTXLUHG WR EH LQFOXGHG LQ UHVWDWHG DUWLFOI
RI D GRPHVWLF IRU SURILW FRUSRUDWLRQ PD\ EH RPLWWHG
QDbPH DQG DGGUHVYV RI WKH LQLWLDO UHJLVWHUHG DJHQW
FRUSRUDWLRQ PXVW EH LQFOXGHG

7KH DUWLFOHV RI IRU SURILW FRQYHUVLRQ DQG |
LOQFRUSRUDWLRQ LI D VHSDUDWH GRFXPHQW PXVW EH GI
VHFUHWDU\ RI VWDWH IRU ILOLQJ DQG WDNH HIIHFW DW WKH&
SURYLGHG LQ 5&:

1(: 6(&7.21 6HF ())(&7 2) )25 352),7 &219(56,21
([FHSW DV SURYLGHG LQ VHFWLRQ RI WKLV DFW ZKHQ D
D GRPHVWLF QRQSURILW FRUSRUDWLRQ WR D GRPHVWLF RU
FRUSRUDWLRQ EHFRPHV HIIHFWLYH

D 7KH WLWOH WR DOO UHDO DQG SHUVRQDO SURSHUW\
DQG LQWDQJLEOH RI WKH FRUSRUDWLRQ UHPDLQV LQ WKH FI
UHYHUVLRQ RU LPSDLUPHQW

E 7KH OLDELOLWLHV RI WKH FRUSRUDWLRQ UHPDLQ WKH
WKH FRUSRUDWLRQ

F $Q DFWLRQ RU SURFHHGLQJ SHQGLQJ DJDLQVW WK
FRQWLQXHV DJDLQVW WKH FRUSRUDWLRQ DV LI WKH FRQ
RFFXUUHG

G 7KH DUWLFOHV RI WKH GRPHVWLF RU IRUHLJQ
FRUSRUDWLRQ EHFRPH HIIHFWLYH

H 7KH PHPEHUVKLSV RI WKH FRUSRUDWLRQ DUH UHFC
VKDUHV RU RWKHU VHFXULWLHV REOLJDWLRQV ULJKWV WR
RWKHU VHFXULWLHV RU LQWR FDVK RU RWKHU SURSHUW\ L¢
WKH SODQ RI FRQYHUVLRQ DQG WKH PHPEHUV DUH HQWLW
ULJKWV SURYLGHG LQ WKH SODQ RI IRU SURILW FRQYHUVLRQ

| $ GHYLVH EHTXHVW JLIW JUDQW RU SURPLVH FRQ
ZLOO RU RWKHU LQVWUXPHQW LQ WUXVW RU RWKHUZLVH P
FRUSRUDWLRQ EHIRUH RU DIWHU WKH IRU SURILW FRQYHUVL
LQXUH WR WKH FRUSRUDWLRQ VXEMHFW WR WKH H[SUHVV W}
RWKHU LQVWUXPHQW DQG

J 7KH FRUSRUDWLRQ LV GHHPHG WR

L %H D GRPHVWLF RU IRUHLJQ IRU SURILW FRUSRUDYV
SXUSRVHV DQG
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LL %H WKH VDPH FRUSRUDWLRQ ZLWKRXW LQWHUUX
QRQSURILW FRUSRUDWLRQ
7KH LQWHUHVW KROGHU OLDELOLW\ RI D PHPEHU L

QRQSURILW FRUSRUDWLRQ WKDW FRQYHUWVY WR D GRP
FRUSRUDWLRQ LV DV IROORZV

D 7KH FRQYHUVLRQ GRHV QRW GLVFKDUJH DQ\ LQW
OLDELOLW\ RI WKH PHPEHU DV D PHPEHU RI WKH QRQSURILW
WKH H[WHQW WKH LQWHUHVW KROGHU OLDELOLW\ DURVH EH
WLPH Rl WKH DUWLFOHV RI IRU SURILW FRQYHUVLRQ

E 7KH PHPEHU GRHV QRW KDYH LQWHUHVW KROGHU OLI
GHEW REOLJDWLRQ RU OLDELOLW\ RI WKH IRU SURILW FR
DULVHV DIWHU WKH HIIHFWLYH WLPH RI WKH DUWLFOHYV
FRQYHUVLRQ

F 7KH ODZV RI WKLV VWDWH FRQWLQXH WR DSSO\ WR WK
GLVFKDUJH RI DQ\ LQWHUHVW KROGHU OLDELOLDN\RS UMK/ Y F
VXEVHFWLRQ DV LI WKH FRQYHUVLRQ KDG QRW RFFXUUHG

G 7KH PHPEHU KDV ZKDWHYHU ULJKWV RI FRQWULEXWL
PHPEHUV DUH SURYLGHG E\ WKH ODZV RI WKLV VWDWH ZLW}
LQWHUHVW KROGHU OLDELOLW\ SHRIHWXHE EXEVHFWLRQ DV
WKH FRQYHUVLRQ KDG QRW RFFXUUHG

$ PHPEHU ZKR EHFRPHV VXEMHFW WR LQWHUHVW KROG

VRPH RU DOO RI WKH GHEWV REOLJDWLRQV RU OLDELOLW
SURILW FRUSRUDWLRQ KDV LQWHUHVW KROGHU OLDELOLW
GHEWV REOLJDWLRQV RU OLDELOLWLHV RI WKH IRU SURILW
DULVH DIWHU WKH HIIHFWLYH WLPH RI WKH DUWLFOHV
FRQYHUVLRQ

1(: 6(&7.21 6HF $%$1'210(17 2) )25 352),7 &219(56,2
8QOHVV RWKHUZLVH SURYLGHG LQ D SODQ RI IRU SURILW
GRPHVWLF QRQSURILW FRUSRUDWLRQ DIWHU WKH SODQ KD\
DSSURYHG DV UHTXLUHG E\ VHFWLRQV WKURXJK RI W
DW DQ\ WLPH EHIRUH WKH IRU SURILW FRQYHUVLRQ KDV EHFF
PD\ EH DEDQGRQHG E\ WKH PHPEHUV LI WKHUH DUH PHPEHUV
RQ WKH IRU SURILW FRQYHUVLRQ RU E\ WKH ERDUG ZLWHk
PHPEHUYV
| D IRU SURILW FRQYHUVLRQ LV DEDQGRQHG XQGHU V
RI WKLV VHFWLRQ DIWHU DUWLFOHV RI IRU SURILW FRQYHL
ILOHG E\ WKH VHFUHWDU\ Rl VWDWH EXW EHIRUH WKH IRU SL
KDV EHFRPH HIIHFWLYH WKHQ D VWDWHPHQW WKDW WKH IRU
KDV EHHQ DEDQGRQHG LQ DFFRUGDQFH ZLWK WKLV VHFWLR
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RINTLFHU RI WKH FRUSRUDWLRQ PXVW EH GHOLYHUHG WR W
VWDWH I|IRU I1LOLQJ EHIRUH WKH HIIHFWLYH GDWH RI Wk
FRQYHUVLRQ 7KH VWDWHPHQW WDNHV HIIHFW XSRQ ILOLQJ C
FRQYHUVLRQ LV DEDQGRQHG DQG GRHV QRW EHFRPH HIIHFWL"

1(: 6(&7.21 6HF )25 352),7 '20(67,&%$7,21 $1°
&219(56,21 $ IRUHLJQ IRU SURILW FRUSRUDWLRQ PD\ EHFRF
QRQSURILW FRUSRUDWLRQ LI WKH GRPHVWLFDWLRQ DQC
SHUPLWWHG E\ WKH ODZ RI WKH IRUHLJQ MXULVGLFWLRQ

1 6(&7.21 6HF $57,&/(6 2) '20(67,&%7,21 $1°
&219(56,21 $UWLFOHV RI GRPHVWLFDWLRQ DQG FRQYHUV
HIHFXWHG RQ EHKDOI RI WKH GRPHVWLFDWLQJ DQG FRQYHUW
DQ RIILFHU RU RWKHU DXWKRULJ]HG UHSUHVHQWDWLYH 7KH C
IRUWK

D 7KH QDPH RI WKH FRUSRUDWLRQ LPPHGLDWHO\ EHIRUF
WKH DUWLFOHV RI GRPHVWLFDWLRQ DQG FRQYHUVLRQ DQG
XQDYDLODEOH IRU XVH LQ :DVKLQIJWRQ VWDWH RU WKH FRUSI
FKDQJH LWV QDPH LQ FRQQHFWLRQ ZLWK WKH GRPHVWLFDWL
D QDPH WKDW VDWLVILHVY WKH UHTXLUHPHQWY RI VHFWLRQ

E 7TKH MXULVGLFWLRQ RI LQFRUSRUDWLRQ RI WKH
LPPHGLDWHO\ EHIRUH WKH ILOLQJ RI WKH DUWLFOHV RI GR
FRQYHUVLRQ DQG WKH GDWH WKH FRUSRUDWLRQ ZDV LQFI
MXULVGLFWLRQ DQG

F $ VWDWHPHQW WKDW WKH GRPHVWLFDWLRQ DQG FR
FRUSRUDWLRQ LQ WKLV VWDWH ZDV DXWKRUL]JHG DV UHTXLU
WKH MXULVGLFWLRQ LQ ZKLFK WKH FRUSRUDWLRQ ZD
LPPHGLDWHO\ EHIRUH LWV GRPHVWLFDWLRQ DQG FRQYHUYV
VWDWH

7KH DUWLFOHV RI GRPHVWLFDWLRQ DQG FRQYHUVLR
FRQWDLQ DOO RI WKH SURYLVLRQV WKDW VRHFWKRY DFW
UHTXLUHV WR EH VHW IRUWK LQ DUWLFOHV RI LQFRUSRUDWI
GHVLUHG SURYLVLRQV WKDW VHFWLERD RI WKLV DFW SHUPL
WR EH LQFOXGHG LQ DUWLFOHV RI LQFRUSRUDWLRQ RU
DUWLFOHV RI LQFRUSRUDWLRQ WKDW FRPSO\ ZLWK WKLV Fk
FDVH SURYLVLRQV WKDW ZRXOG QRW EH UHTXLUHG WR
UHVWDWHG DUWLFOHV RI LQFRUSRUDWLRQ PD\ EH RPLWWHC
QDbPH DQG DGGUHVV RI WKH LQLWLDO UHIJLVWHUHG DJHQW
QRQSURILW FRUSRUDWLRQ PXVW EH LQFOXGHG
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.| WKH GRPHVWLFDWLQJ FRUSRUDWLRQ LV D IRUHLJQ
WKHQ WKH GRPHVWLFDWLQJ FRUSRUDWLRQ PXVW VLPXOW
GHOLYHU\ Rl WKH DUWLFOHV Rl GRPHVWLFDWLRQ DQG FRQ
DUWLFOHVY RI LQFRUSRUDWLRQ WKDW FRPSO\ ZLWK WKLYV
VHFUHWDU\ Rl VWDWH IRU ILOLQJ DQG WKH VHFUHWDU\ RI V
WKH DUWLFOHV 3URYLVLRQV WKDW ZRXOG QRW EH UHTXLUHC
UHVWDWHG DUWLFOHVY Rl LQFRUSRUDWLRQ PD\ EH RPLWWHC
QDPH DQG DGGUHVV RI WKH LQLWLDO UHJLVWHUHG DJHQW R
PXVW EH LQFOXGHG DQG WKH QDPH RI WKH FRUSRUDWLRQ
UHTXLUHPHQWY RI VHFWLRQ RI WKLV DFW

.| WKH IRUHLJQ IRU SURILW FRUSRUDWLRQ LV DXV
WUDQVDFW EXVLQHVV LQ :DVKLQJWRRBKD®\DWH X Q5GEHUWVKHQ
LWV UHJLVWUDWLRQ VKDOO EH WHUPLQDWHG DXWRPDWLFDO
GDWH RI LWV GRPHVWLFDWLRQ DQG FRQYHUVLRQ DQG WKH
VKDOO UHFRUG WKH WHUPLQDWLRQ RI UHJLVWUDWLRQ

1(: 6(&7.21 6HF ())(&7 2) )25 352),7 '20(67,&%$7,21 $1°
&219(56,21 :KHQ D GRPHVWLFDWLRQ DQG FRQYHUVLRQ RI D
SURILW FRUSRUDWLRQ WR D GRPHVWLF QRQSURILW FRU:
HITHFWLYH

D 7KH WLWOH WR DOO UHDO DQG SHUVRQDO SURSHUW\
DQG LQWDQJLEOH RI WKH FRUSRUDWLRQ UHPDLQV LQ WKH FI
UHYHUVLRQ RU LPSDLUPHQW

E 7KH OLDELOLWLHV RI WKH FRUSRUDWLRQ UHPDLQ WKH
WKH FRUSRUDWLRQ

F $Q DFWLRQ RU SURFHHGLQJ SHQGLQJ DJDLQVW WK
FRQWLQXHV DJDLQVW WKH FRUSRUDWLRQ DV LI WKH GR
FRQYHUVLRQ KDG QRW RFFXUUHG

G 7KH DUWLFOHV RI GRPHVWLFDWLRQ DQG FRQYHUVLRQ
DWWDFKHG WR WKH DUWLFOHV RI GRPHVWLFDWLRQ DQG FRQ
WKH DUWLFOHV RI LQFRUSRUDWLRQ RI WKH FRUSRUDWLRQ

H OHPEHUVKLSY VHFXULWLHV REOLJDWLRQV ULJKW\
PHPEHUVKLSY RU VHFXULWLHV RI WKH FRUSRUDWLRQ RU
SURSHUW\ PXVW EH LVVXHG RU SDLG DV SURYLGHG SXUVXDC
WKH IRUHLJQ MXULVGLFWLRQ

| $ GHYLVH EHTXHVW JLIW JUDQW RU SURPLVH FRQ
ZLOO RU RWKHU LQVWUXPHQW LQ WUXVW RU RWKHUZLVH P
IRUHLJQ IRU SURILW FRUSRUDWLRQ EHIRUH RU DIWHU WKH G
FRQYHUVLRQ LQXUHV WR WKH GRPHVWLF QRQSURILW FRUSR
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WKH H[SUHVV WHUPV RI WKH ZLOO RU RWKHU LQVWUXPHQW
ODZ RI WKH IRUHLJQ MXULVGLFWLRQ DQG

J 7KH FRUSRUDWLRQ LV GHHPHG WR EH

L $ GRPHVWLF FRUSRUDWLRQ IRU DOO SXUSRVHV DQG

LL 7KH VDPH FRUSRUDWLRQ ZLWKRXW LQWHUUXSWLRQ
IRU SURILW FRUSRUDWLRQ

7TKH LQWHUHVW KROGHU OLDELOLW\ RI D VKDUHKROGH!

IRU SURILW FRUSRUDWLRQ ZKR EHFRPHV D PHPEHU RI WKH GF
FRUSRUDWLRQ LQ WKH GRPHVWLFDWLRQ DQG FRQYHUVLRQ LV

D 7KH GRPHVWLFDWLRQ DQG FRQYHUVLRQ GRHV QRW
LOQWHUHVW KROGHU OLDELOLW\ XQGHU WKH ODZV RI WKH IRL
WR WKH H[WHQW WKH LQWHUHVW KROGHU OLDELOLW\ D
HITHFWLYH WLPH RI WKH DUWLFOHV RI GRPHVWLFDWLRQ DQG |

E 7KH PHPEHU GRHV QRW KDYH LQWHUHVW KROGHU OLDI
Oobzv RI WKH IRUHLJQ MXULVGLFWLRQ IRU DQ\ GHEW R
OLDELOLW\ RI WKH FRUSRUDWLRQ WKDW DULVHV DIWHU WKH
WKH DUWLFOHV RI GRPHVWLFDWLRQ DQG FRQYHUVLRQ

F 7KH SURYLVLRQV RI WKH ODZV RI WKH IRUHLJQ M
FRQWLQXH WR DSSO\ WR WKH FROOHFWLRQ RU GLVFKDUJH
KROGHU OLDELOLW\ SUHVHWYRG VEKLV VXEVHFWLRQ DV LI
GRPHVWLFDWLRQ DQG FRQYHUVLRQ KDG QRW RFFXUUHG

G 7KH PHPEHU KDV ZKDWHYHU ULJKWV RI FRQWULEXWL
PHPEHUV DUH SURYLGHG E\ WKH ODZV RI WKH IRUHLJQ MXI
UHVSHFW WR DQ\ LQWHUHVW KROGHU OLDELOIDW\R$ WHK/IHW Y +
VXEVHFWLRQ DV LI WKH GRPHVWLFDWLRQ DQG FRQYHUVLRQ k

$ VKDUHKROGHU RI D IRUHLJQ IRU SURILW FRUSRUDWLI

VXEMHFW WR LQWHUHVW KROGHU OLDELOLW\ IRU VRPH RU L
REOLJDWLRQV RU OLDELOLWLHV RI WKH FRUSRUDWLRQ DV
GRPHVWLFDWLRQ DQG FRQYHUVLRQ LQ WKLV VWDWH KDV
OLDELOLW\ RQO\ IRU WKRVH GHEWYV REOLJDWLRQV RU OLD
FRUSRUDWLRQ WKDW DULVH DIWHU WKH HIIHFWLYH WLPH RI
GRPHVWLFDWLRQ DQG FRQYHUVLRQ

1(: 6(&7.21 6HF $%$1'210(17 2) )25 352),7 '20(67,&$7,2
$1' &219(56,21 ,I| WKH GRPHVWLFDWLRQ DQG FRQYHUVLRQ
IRU SURILW FRUSRUDWLRQ WR D GRPHVWLF QRQSURILW
DEDQGRQHG LQ DFFRUGDQFH ZLWK WKH ODZV Rl WKH IRUH
DIWHU DUWLFOHV RI GRPHVWLFDWLRQ DQG FRQYHUVLRQ KDY
VHFUHWDU\ RI VWDWH WKHQ D VWDWHPHQW WKDW WKH
FRQYHUVLRQ KDV EHHQ DEDQGRQHG H[HFXWHG E\ DQ RII

S 66 % 6/




DXWKRUL]JHG UHSUHVHQWDWLYH PXVW EH GHOLYHUHG WR
VWDWH IRU ILOLQJ 7KH VWDWHPHQW WDNHV HIIHFW XSRQ
GRPHVWLFDWLRQ DQG FRQYHUVLRQ LV DEDQGRQHG DQG
HITHFWLYH

1(: 6(&7.21 ©6HF (17,7< &219(56,21 )25 121&+$5,7%%
&25325%$7,216 $ GRPHVWLF QRQSURILW FRUSRUDWLRQ RW
FKDULWDEOH FRUSRUDWLRQ PD\ EHFRPH D GRPHVWLF XQLQ
SXUVXDQW WR D SODQ RI HQWLW\ FRQYHUVLRQ RQO\ LI WKH
LV SHUPLWWHG XQGHU WKH RUJDQLF ODZ JRYHUQLQJ WKH |
VXUYLYH WKH HQWLW\ FRQYHUVLRQ

$ GRPHVWLF QRQSURILW FRUSRUDWLRQ RWKHU WKD
FRUSRUDWLRQ PD\ EHFRPH D IRUHLJQ XQLQFRUSRUDWHG HQ\
FRQYHUVLRQ LV SHUPLWWHG E\ WKH ODZV RI WKH IRUHLJQ MX

$ GRPHVWLF XQLQFRUSRUDWHG HQWLW\ PD\ EH FRQ
GRPHVWLF QRQSURILW FRUSRUDWLRQ RQO\ LI DSSOLFDEOH
ObZ SURYLGHV SURFHGXUHV IRU WKH DSSURYDO RI DQ HQWL\
D GRPHVWLF QRQSURILW FRUSRUDWLRQ

$ IRUHLJQ XQLQFRUSRUDWHG HQWLW\ PD\ EHFRPH
QRQSURILW FRUSRUDWLRQ LI WKH ODZ RI WKH IRUHLJQ
DXWKRUL]JHVY LW WR EHFRPH D QRQSURILW FRUSRUDWL
MXULVGLFWLRQ

, I DQ\ SURYLVLRQ RI D GHEW VHFXULW\ QRWH R
HYLGHQFH RI LQGHEWHGQHVV IRU PRQH\ ERUURZHG ZKHW
XQVHFXUHG RU D FRQWUDFW RI DQ\ NLQG LVVXHG LQFXUU
E\ D GRPHVWLF QRQSURILW FRUSRUDWLRQ EHIRUH -DQXDU\
WR D PHUJHU RI WKH FRUSRUDWLRQ DQG WKH GRFXPHQW GRI
HQWLW\ FRQYHUVLRQ RI WKH FRUSRUDWLRQ WKHQ WKH SURY
DSSO\ WR DQ HQWLW\ FRQYHUVLRQ RI WKH FRUSRUDWLRQ XC
LYV ODWHU DPHQGHG

1(: 6(&7.,21 6HF 3/%$1 2) (17,7< &219(56,21 $ SODQ
RI HQWLW\ FRQYHUVLRQ VKDOO LQFOXGH

D $ VWDWHPHQW RI WKH W\SH RI XQLQFRUSRUDWHC
VXUYLYLQJ HQWLW\ ZLOO EH DQG LI LW ZLOO EH D IRUHLJQ
HQWLW\ LWV MXULVGLFWLRQ RI RUJDQL]DWLRQ

E 7KH WHUPVY DQG FRQGLWLRQV RI WKH FRQYHUVLRQ

F 7KH PDQQHU DQG EDVLV RI FRQYHUWLQJ WKH PHPEH
GRPHVWLF QRQSURILW FRUSRUDWLRQ IROORZLQJ LWV
LQWHUHVWY RU RWKHU VHFXULWLHV REOLJDWLRQV uLJ
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LQWHUHVWY RU RWKHU VHFXULWLHV FDVK RWKHU SUR
FRPELQDWLRQ RI WKH IRUHJRLQJ
G ,| WKH FRUSRUDWLRQ LV KROGLQJ DVVHWYV IRU FKDULW
D SODQ VHWWLQJ IRUWK KRZ WKH FRUSRUDWLRQ ZLOO FRP
WKURXJK Rl WKLV DFW DQG
H 7KH IXOO0 WH[W DV WKH\ ZLOO EH LQ HIIHFW LP
IROORZLQJ WKH FRQYHUVLRQ RI WKH RUJDQLF GRFXPHQWYV
HQWLW\
7KH SODQ RI HQWLW\ FRQYHUVLRQ PD\ DOVR LQFOXG
WKDW WKH SODQ PD\ EH DPHQGHG EHIRUH ILOLQJ DUWLF
FRQYHUVLRQ H[FHSW WKDW DIWHU DSSURYDO RI WKH SODQ E
SODQ PD\ QRW EH DPHQGHG WR FKDQJH
D 7KH DPRXQW RU NLQG RI PHPEHUVKLSV RU RWKHU
LQWHUHVWY REOLJDWLRQV ULJKWV WR DFTXLUH PHPEHUVKL
LQWHUHVWY FDVK RU RWKHU SURSHUW\ WR EH UHFHLYHG X
WKH PHPEHUV
E 7KH RUJDQLF GRFXPHQWV WKDW ZLOO EH LQ HIIHFV
IROORZLQJ WKH FRQYHUVLRQ H[FHSW IRU FKDQJHV SHUPLWW
RI WKH RUJDQLF ODZ RI WKH VXUYLYLQJ HQWLW\ FRPSDUD
RI WKLV DFW RU
F $Q\ RI WKH RWKHU WHUPV RU FRQGLWLRQV Rl WKH
FKDQJH ZRXOG DGYHUVHO\ DIIHFW DQ\ RI WKH PHPEHUV L¢
UHVSHFW
7HUPV RI D SODQ RI HQWLW\ FRQYHUVLRQ PD\ EH PD
XSRQ IDFWV REMHFWLYHO\ DVFHUWDLQDEOH RXWVLGH WKH
ZLWK VHFWLRQ RI WKLV DFW

1(: 6(&7.21 6HF $&7,21 21 $ 3/$1 2) (17,7< &219(56,21
,Q WKH FDVH RI DQ HQWLW\ FRQYHUVLRQ RI D GRPHVW
FRUSRUDWLRQ WR D GRPHVWLF RU IRUHLJQ XQLQFRUSRUDWHC(
7KH SODQ RI HQWLW\ FRQYHUVLRQ PXVW EH DGRSWHC(

WKH PDMRULW\ RI WKH GLUHFWRUV LQ RIILFH
, I WKHUH DUH QR PHPEHUV HQWLWOHG WR YRWH RQ
WKH SODQ PXVW EH DGRSWHG E\ D YRWH RI WKH PDMRULW\ F
LQ RIILFH ,I D PHPEHUVKLS FRUSRUDWLRQ KDV QR PHPEHU
YRWH RQ WKH SODQ WKHQ WKH FRUSRUDWLRQ VKDOO GHOL
SURSRVHG HQWLW\ FRQYHUVLRQ WR DOO PHPEHUV RI WKH FR
WHQ GD\V EHIRUH WKH PHHWLQJ DW ZKLFK WKH ERDUG LV WR
$IWHU DGRSWLQJ WKH SODQ RI HQWLW\ FRQYHUVLRQ \
VXEPLW WKH SODQ WR WKH PHPEHUV IRU WKHLU DSSURYIL
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PHPEHUVY HQWLWOHG WR YRWH RQ WKH SODQ 7KH ERDUG VKL
WKH PHPEHUV D UHFRPPHQGDWLRQ WKDW WKH PHPEHUV L
XQOHVV WKH ERDUG GHWHUPLQHVY WKDW EHFDXVH RI FRQIOL
RWKHU VSHFLDO FLUFXPVWDQFHYVY LW VKRXOG QRW PDNH VXFI
LQ ZKLFK FDVH WKH ERDUG VKDOO GHOLYHU WR WKH PHPEH
WKDW GHWHUPLQDWLRQ

7KH ERDUG PD\ FRQGLWLRQ LWV VXEPLVVLRQ RI WKH ¢
FRQYHUVLRQ WR WKH PHPEHUYV RQ DQ\ EDVLV

, I WKH DSSURYDO RI WKH PHPEHUV LV WR EH JLYHQ D
WKHQ WKH FRUSRUDWLRQ VKDOO QRWLI\ HDFK PHPEHU
HOWLWOHG WR YRWH RI WKH PHHWLQJ RI PHPEHUV DW ZK
HQWLW\ FRQYHUVLRQ LV WR EH VXEPLWWHG IRU DSSURYDO
VWDWH WKDW WKH SXUSRVH RU RQH RI WKH SXUSRVHV RI W
FRQVLGHU WKH SODQ DQG PXVW FRQWDLQ RU EH DFFRPSDQC
VXPPDU\ RI WKH SODQ 7KH QRWLFH VKDOO LQFOXGH D FRS\
GRFXPHQWYV DV WKH\ ZLOO EH LQ HIIHFW LPPHGLDWHO\ DI
FRQYHUVLRQ 7KH QRWLFH PD\ DGGLWLRQDOO\ EH DFFRPSDC
RI WKH UHTXLUHG PDWHULDOV ,I D VXPPDU\ LV SURYLGHG LQ
RI WKH SODQ WKHQ D FRS\ RI WKH SODQ PXVW EH DYDLOD
XSRQ UHTXHVW DQG WKLV IDFW PXVW EH VWDWHG LQ WKH QR
WKH SODQ PD\ EH PDGH DYDLODEOH WR PHPEHUV HOHFWURQL

8QOHVV WKH DUWLFOHYV RU WKH ERDUG DFWLQJ
VXEVHFWLRQRI WKLY VHFWLRQ UHTXLUHV D JUHDWHU YRWH |
QXPEHU RI YRWHV WR EH SUHVHQW WKH DSSURYDO RI WKHE
FRQYHUVLRQ E\ WKH PHPEHUV HQWLWOHG WR YRWH WKHL
DSSURYDO RI D PDMRULW\ RI WKRVH PHPEHUV DW D PHHW
TXRUXP LV SUHVHQW DQG LI DQ\ FODVV RI PHPEHUV LV HQ\
DV D VHSDUDWH JURXS RQ WKH SODQ RI HQWLW\ FRQYHUVLRC
D PDMRULW\ RI WKH PHPEHUV RI HDFK VHSDUDWH YRWLQJ Jl
YRWH DW D PHHWLQJ DW ZKLFK D TXRUXP RI WKH YRWLQJ JUR

, ] DQ\ SURYLVLRQ RI WKH DUWLFOHV E\ODZV RU DQ D
ZKLFK DQ\ RI WKH GLUHFWRUV RU PHPEHUV DUH SDUWLHV DC
LQWR EHIRUH -DQXDU\ DSSOLHV WR D PHUJHU RI WKH
DQRG WKH GRFXPHQW GRHV QRW UHIHU WR DQ HQWLW\ FR
FRUSRUDWLRQ WKHQ WKH SURYLVLRQ LV GHHPHG WR DSS
FRQYHUVLRQ RI WKH FRUSRUDWLRQ XQWLO WKH SURYLVLRQ L

, I bV D UHVXOW Rl WKH FRQYHUVLRQ RQH RU PRUH PF
FRUSRUDWLRQ ZRXOG EHFRPH VXEMHFW WR LQWHUHVW KROG
GHEWYVY REOLJDWLRQV RU OLDELOLWLHV RI DQ\ RWKHU SH
WKHQ DSSURYDO RI WKH SODQ RI FRQYHUVLRQ UHTXLUHV W
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HDFK DIITHFWHG PHPEHU RI D VHSDUDWH ZULWWHQ FRQVHQW
WR LQWHUHVW KROGHU OLDELOLW\

1(: 6(&7.21 6HF $57,&/(6 2) (17,7< &219(56,21
$IWHU WKH FRQYHUVLRQ RI D GRPHVWLF QRQSURILW FRI
GRPHVWLF RU IRUHLJQ XQLQFRUSRUDWHG HQWLW\ KDV E|
DSSURYHG DV UHTXLUHG XQGHU VHFWLRQV WKURXJK
DUWLFOHV RI HQWLW\ FRQYHUVLRQ PXVW EH H[HFXWHG R(
FRQYHUWLQJ FRUSRUDWLRQ E\ DQ RIILFHU Rl WKH FRUSRUDW
PXVW

D 6HW IRUWK WKH QDPH RI WKH FRUSRUDWLRQ LPPHGLD
ILOLQJ Rl WKH DUWLFOHV Rl HQWLW\ FRQYHUVLRQ DQG WKH
QDPH RI WKH FRUSRUDWLRQ LV WR EH FKDQJHG ZKLFK PXVW
VDWLVILHVY WKH RUJDQLF ODZ RI WKH VXUYLYLQJ HQWLW\ L
HQWLW\ LV D GRPHVWLF HQWLW\

E 6WDWH ZKHWKHU WKH FRUSRUDWLRQ LV KROGLQ
FKDULWDEOH SXUSRVHYV

F ,] WKH FRUSRUDWLRQ LV KROGLQJ DVVHWYV IRU FKDULW
VWDWH WKDW WKH DWWRUQH\ JHQHUDO KDV DSSURYHG RU
DSSURYHG WKH HQWLW\ FRQYHUVLRQ SXUVXDQW RMRWWKHMW L
DFW

G 6WDWH WKH W\SH RI XQLQFRUSRUDWHG HQWLW\ WKD
HQWLW\ ZLOO EH DQG LWV MXULVGLFWLRQ RI RUJDQL]DWLRQ

H 6WDWH WKDW WKH SODQ RI HQWLW\ FRQYHUVLRQ ZDV
PDQQHU UHTXLUHG E\ WKLV FKDSWHU DQG

| ,1 WKH VXUYLYLQJ HQWLW\ LV D GRPHVWLF ILOLQJ HQ
FRQWDLQ DOO RI WKH SURYLVLRQV UHTXLUHG WR EH VHW IR
RUJDQLF UHFRUG DQG DQ\ RWKHU GHVLUHG SURYLVLRQV WK
RU KDYH DWWDFKHG D SXEOLF RUJDQLF UHFRUG

$IWHU WKH FRQYHUVLRQ RI D GRPHVWLF XQLQFRUSRUL
GRPHVWLF QRQSURILW FRUSRUDWLRQ KDV EHHQ DGRSWHG
UHTXLUHG E\ WKH RUJDQLF ODZ RI WKH XQLQFRUSRUDWHG HC
HQWLW\ FRQYHUVLRQ PXVW EH H[HFXWHG RQ EHKDOI RI WK
HQWLW\ E\ DQ RIILFHU RU RWKHU DXWKRUL]JHG UHSUHVHQWDV
PXVW

D 6HW IRUWK WKH QDPH RI WKH XQLQFRUSRUDWHG HQMW
EHIRUH WKH ILOLQJ RI WKH DUWLFOHV Rl HQWLW\ FRQYHUVL
WR ZKLFK WKH QDPH RI WKH XQLQFRUSRUDWHG HQWLW\ LV
ZKLFK PXVW EH D QDPH WKDW VDWLVILHY WKH UHTXLUHPHQMW
RI WKLV DFW
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E 6HW IRUWK D VWDWHPHQW WKDW WKH SODQ RI HQWLW
DSSURYHG LQ DFFRUGDQFH ZLWK WKH RUJDQLF ODZ RI WK
HQWLW\ DQG

F (LWKHU FRQWDLQ DOO RI WKH SURYLVLRQV WKDWI VHF
WKLV DFW UHTXLUHV WR EH VHW IRUWK LQ DUWLFOHV RI LC
DQ\ RWKHU GHVLUHG SURYLVLRQV WKDW VBRWLR@I WKLV
DFW SHUPLW WR EH LQFOXGHG LQ DUWLFOHV RI LQFRUSR
DWWDFKHG DUWLFOHV RI LQFRUSRUDWLRQ WKDW FRPSO\ ZLW|

$IWHU WKH FRQYHUVLRQ RI D IRUHLJQ XQLQFRUSRUDW
GRPHVWLF QRQSURILW FRUSRUDWLRQ KDV EHHQ DXWKRUL]HG
ODZV Rl WKH IRUHLJQ MXULVGLFWLRQ DUWLFOHV RI HQWLW\
EH H[HFXWHG RQ EHKDOI Rl WKH IRUHLJQ XQLQFRUSRUDWE
RIILFHU RU RWKHU DXWKRUL]JHG UHSUHVHQWDWLYH 7KH DUWL

D 6HW IRUWK WKH QDPH RI WKH XQLQFRUSRUDWHG HQW
EHIRUH WKH ILOLQJ Rl WKH DUWLFOHV RI HQWLW\ FRQYHUVL
WR ZKLFK WKH QDPH RI WKH XQLQFRUSRUDWHG HQWLW\ LV
ZKLFK PXVW EH D QDPH WKDW VDWLVILHV WKH UHTXLUHPHQW
RI WKLV DFW

E 6HW IRUWK WKH MXULVGLFWLRQ XQGHU WKH ODZV
XQLQFRUSRUDWHG HQWLW\ ZDV RUJDQL]JHG LPPHGLDWHO\ EH
WKH DUWLFOHV RI HQWLW\ FRQYHUVLRQ DQG WKH GDWF
XQLQFRUSRUDWHG HQWLW)\ ZDV RUJDQL]HG LQ WKDW MXULVGL

F 6HW IRUWK D VWDWHPHQW WKDW WKH FRQYHU'
XQLQFRUSRUDWHG HQWLW)\ ZDV DSSURYHG LQ WKH PDQQHU L
RI WKH IRUHLJQ MXULVGLFWLRQ DQG

G (LWKHU FRQWDLQ DOO RI WKH SURYLVLRQV WKDWI VHF
WKLV DFW UHTXLUHV WR EH VHW IRUWK LQ DUWLFOHV RI L
DQ\ RWKHU GHVLUHG SURYLVLRQV WKDW VBBRWLR@I WKLV
DFW SHUPLW WR EH LQFOXGHG LQ DUWLFOHV RI LQFRUSR
DWWDFKHG DUWLFOHV RI LQFRUSRUDWLRQ WKDW FRPSO\ ZLW
WKDW LQ HLWKHU FDVH SURYLVLRQV WKDW ZRXOG QRW E
LQFOXGHG LQ UHVWDWHG DUWLFOHV RI LQFRUSRUDWLRQ
QRQSURILW FRUSRUDWLRQ PD\ EH RPLWWHG

7KH DUWLFOHV RI HQWLW\ FRQYHUVLRQ DQG D
LQFRUSRUDWLRQ PXVW EH VLPXOWDQHRXVO\ GHOLYHUHG W
VWDWH IRU ILOLQJ 7KH DUWLFOHV RI HQWLW\ FRQYHUVLRQ
LQFRUSRUDWLRQ WDNH HIIHFW DW WKH HIIHFWLYH WLPH

$UWLFOHV RI HQWLW\ FRQYHUVLRQ ILOHG XQGHU V
RU RI WKLV VHFWLRQ PD\ EH FRPELQHG ZLWK DQ\ UHTXLU
ILOLQJ XQGHU WKH RUJDQLF ODZ Rl WKH GRPHVWLF XQLQFRU
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WKH FRPELQHG ILOLQJ VDWLVILHY WKH UHTXLUHPHQWV RI E
DQG WKH RWKHU RUJDQLF ODZ

. WKH FRQYHUWLQJ HQWLW\ LV D IRUHLJQ XQLQFRUS
WKDW LV UHJLVWHUHG WR GR EXVLQHVV LQ WKDBWMWDWH XC
5&: WKHQ LWV UHJLVWUDWLRQ VWDWHPHQW LV FDQFHOHG DX
HITHFWLYH GDWH RI LWV FRQYHUVLRQ

1(: 6(&7.21 B6HF O)(&7 2) (17,7< &219(56,21 ([FHSW
DV SURYLGHG LQ VHFWLRQ RI WKLV DFW ZKHQ D FRQY
VHFWLRQV WKURXJK RI WKLV DFW EHFRPHV HIITHFWLYH

D 7KH WLWOH WR DOO UHDO DQG SHUVRQDO SURSHUW\
DQG LQWDQJLEOH RI WKH FRQYHUWLQJ HQWLW\ UHPDLQV |
HQWLW\ ZLWKRXW UHYHUVLRQ RU LPSDLUPHQW

E 7KH OLDELOLWLHV Rl WKH FRQYHUWLQJ HQWLW\
OLDELOLWLHV RI WKH VXUYLYLQJ HQWLW\

F $Q DFWLRQ RU SURFHHGLQJ SHQGLQJ DIJDLQVW WKH FF
FRQWLQXHV DJDLQVW WKH VXUYLYLQJ HQWLW\ DV LI WKH FR
RFFXUUHG

G ,Q WKH FDVH RI D VXUYLYLQJ HQWLW\ WKDW LV D ILC
LWV DUWLFOHV RU SXEOLF RUJDQLF UHFRUG DQG LWV SULYI
EHFRPH HIIHFWLYH

H ,Q WKH FDVH RI D VXUYLYLQJ HQWLW\ WKDW LV D QRQI
LWV SULYDWH RUJDQLF UXOHV EHFRPH HIIHFWLYH

| 7KH PHPEHUVKLSV RU LQWHUHVWVY RI WKH FRQYHUW
UHFODVVLILHG LQWR PHPEHUVKLSYV LQWHUHVWYV RWK |
REOLJDWLRQV ULJKWV WR DFTXLUH PHPEHUVKLSV LQWHUHYV
RU LQWR FDVK RU RWKHU SURSHUW\ LQ DFFRUGDQFH ZLV
FRQYHUVLRQ DQG WKH PHPEHUV RU LQWHUHVW KROGHUV |
HQWLW\ DUH HQWLWOHG RQO\ WR WKH ULJKWY SURYLGHG \
WHUPV RI WKH FRQYHUVLRQ DQG WR DQ\ DSSUDLVDO ULJKV
XQGHU WKH RUJDQLF ODZ RI WKH FRQYHUWLQJ HQWLW\

J $ GHYLVH EHTXHVW JLIW JUDQW RU SURPLVH FRQ
ZLOO RU RWKHU LQVWUXPHQW LQ WUXVW RU RWKHUZLVH P
FRQYHUWLQJ HQWLW\ EHIRUH RU DIWHU WKH FRQYHUVLRQ
VXUYLYLQJ HQWLW\ VXEMHFW WR WKH H[SUHVV WHUPV RI W
LQVWUXPHQW DQG

K 7KH VXUYLYLQJ HQWLW\ LV GHHPHG WR EH

L ,QFRUSRUDWHG RU RUJDQL]HG XQGHU DQG VXEMHFW
ODZ Rl WKH FRQYHUWLQJ HQWLW\ IRU DOO SXUSRVHV DQG
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LL 7KH VDPH QRQSURILW FRUSRUDWLRQ RU XQLQFRUS

ZLWKRXW LQWHUUXSWLRQ DV WKH FRQYHUWLQJ HQWLW\
$ PHPEHU ZKR EHFRPHVY VXEMHFW WR LQWHUHVW KROG
VRPH RU DOO RI WKH GHEWYV REOLJDWLRQV RU OLDELC
VXUYLYLQJ HQWLW\ KDV LQWHUHVW KROGHU OLDELOLW\ RQO
REOLJDWLRQV RU OLDELOLWLHV RI WKH VXUYLYLQJ HQWLW\
WKH HITHFWLYH WLPH RI WKH DUWLFOHYV RI HQWLW\ FRQYHUVL
7TKH LQWHUHVW KROGHU OLDELOLW\ RI DQ LQWHUHVYV

XQLQFRUSRUDWHG HQWLW\ WKDW FRQYHUWY WR D GRI
FRUSRUDWLRQ LV DV IROORZYV

D 7TKH FRQYHUVLRQ GRHV QRW GLVFKDUJH DQ\ LQW
OLDELOLW\ XQGHU WKH RUJDQLF ODZ RI WKH XQLQFRUSRUD\
HIWHQW WKH LQWHUHVW KROGHU OLDELOLW\ DURVH EHIRUH
RI WKH DUWLFOHV RI HQWLW\ FRQYHUVLRQ

E 7KH LOQOWHUHVW KROGHU GRHV QRW KDYH LQWHUHVW
XQGHU WKH RUJDQLF ODZ RI WKH XQLQFRUSRUDWHG HQWL
REOLJDWLRQ RU OLDELOLW\ RI WKH FRUSRUDWLRQ WKDW
HITHFWLYH WLPH RI WKH DUWLFOHV RI HQWLW\ FRQYHUVLRQ

F 7KH SURYLVLRQV RI WKH RUJDQLF ODZ RI WKH XQI
HQWLW\ FRQWLQXH WR DSSO\ WR WKH FROOHFWLRQ RU C
LOQWHUHVW KROGHU OLDELOLW\ SJHNHWKH® ¥XEVHFWLRQ DV
WKH FRQYHUVLRQ KDG QRW RFFXUUHG

G 7KH LQWHUHVW KROGHU KDV ZKDWHYHU ULJKWYV RI FR
RWKHU LQWHUHVW KROGHUV DUH SURYLGHG E\ WKH RUJL
XQLQFRUSRUDWHG HQWLW\ ZLWK UHVSHFW WR DQ\ LQWHUH\
SUHVHUYHGDE\RI WKLV VXEVHFWLRQ DV LI WKH FRQYHUVLR
RFFXUUHG

1(: 6(&7.21 B6HF $%$1'210(17 2) (17,7< &219(56,21
8QOHVV RWKHUZLVH SURYLGHG LQ D SODQ RI HQWLW\ FF
GRPHVWLF QRQSURILW FRUSRUDWLRQ DIWHU WKH SODQ KD\
DSSURYHG DV UHTXLUHG E\ VHFWLRQV WKURXJK RI W
DW DQ\ WLPH EHIRUH WKH HQWLW\ FRQYHUVLRQ KDV EHFRPH
EH DEDQGRQHG E\ WKH PHPEHUV LI WKHUH DUH PHPEHUV HQW
E\ WKH ERDUG ZLWKRXW DFWLRQ E\ WKH PHPEHUYV

.1 DQ HQWLW\ FRQYHUVLRQ LV DEDQGRQHG DIWHU DUW
FRQYHUVLRQ KDYH EHHQ ILOHG E\ WKH VHFUHWDU\ RI VWDW
HQWLW\ FRQYHUVLRQ KDV EHFRPH HIIHFWLYH WKHQ D VWL
HQWLW\ FRQYHUVLRQ KDV EHHQ DEDQGRQHG LQ DFFRUGDQFH
H[HFXWHG E\ DQ RIILFHU Rl WKH FRUSRUDWLRQ PXVW EH GF
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VHFUHWDU\ RI VWDWH IRU ILOLQJ EHIRUH WKH HIIHFWLYH GD\
FRQYHUVLRQ 8SRQ ILOLQJ WKH VWDWHPHQW WDNHV HIIHF\
FRQYHUVLRQ LV DEDQGRQHG DQG GRHV QRW EHFRPH HIIHFWL"

$57,&/(
',6326,7,21 2) $66(76

1( 6(&7.21 6HF ',6326,7,216 127 5(48,5,1* 0(0% (5
$33529%/ 8QOHVV WKH DUWLFOHV RU E\ODZV RWKHUZLVH SL
Rl WKH PHPEHUV RI D QRQSURILW FRUSRUDWLRQ LV QRW UHT?>

7R VHOO OHDVH H[FKDQJH RU RWKHUZLVH GLVSRVH
Rl WKH FRUSRUDWLRQ V DVVHWYV

D ,Q WKH XVXDO DQG UHJXODU FRXUVH RI LWV DFWLYLWL

E ,1 WKH DVVHWYV GLVSRVHG Rl UHSUHVHQW OHVV WKDQ
RI WKH WRWDO DVVHWVYV RI WKH FRUSRUDWLRQ DQG LW
VXEVLGLDULHYVY GHWHUPLQHG DV RI WKH HQG RI WKH PRVW U
ILVFDO \HDU

7R PRUWJDJH SOHGJH GHGLFDWH WR WKH UH
LQGHEWHGQHVYV ZKHWKHU ZLWK RU ZLWKRXW UHFRXUVH RU
DQ\ RU bDOO RI WKH FRUSRUDWLRQ V DVVHWYVY ZKHWKHU RU (
DQG UHJXODU FRXUVH RI EXVLQHVY LWV DFWLYLWLHV RU

7R WUDQVIHU DQ\ RU DOO RI WKH FRUSRUDWLRQ V DV\
PRUH FRUSRUDWLRQV RU RWKHU HQWLWLHV DOO RI WKH
LQWHUHVWY RI ZKLFK DUH RZQHG E\ WKH FRUSRUDWLRQ

1(: 6(&7.,21 6HF ',6326,7,216 5(48,5,1* 0(0% (5 $33529%/
$ vVDOH OHDVH H[FKDQJH RU RWKHU GLVSRVLWLRQ RI
WKDQ D GLVSRVLWLRQ GHVFULEHG LQ VHFWLRQ Rl WKLV

DSSURYDO RI WKH FRUSRUDWLRQ V PHPEHUV WKDW DUH HQ'
WKH GLVSRVLWLRQ XQOHVV WKH DUWLFOHV RU E\ODZV RWKH
$ GLVSRVLWLRQ WKDW UHTXLUHV DSSURYDO RI WKH P
LQLWLDWHG E\ D UHVROXWLRQ E\ WKH ERDUG DXWKRUL]LQJ
$IWHU DGRSWLRQ RI WKH UHVROXWLRQ WKH ERDUG VKDOO V
GLVSRVLWLRQ WR WKH PHPEHUV IRU WKHLU DSSURYDO 7KH
GHOLYHU WR WKH PHPEHUV D UHFRPPHQGDWLRQ WKDW WKH
SURSRVHG GLVSRVLWLRQ XQOHVV WKH ERDUG PDNHV D Gt
EHFDXVH RI FRQIOLFWYV RI LQWHUHVW RU RWKHU VSHFLDO
VKRXOG QRW PDNH D UHFRPPHQGDWLRQ LQ ZKLFK FDVH \
GHOLYHU WR WKH PHPEHUV WKH EDVLYV IRU WKDW GHWHUPLQEL
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7KH ERDUG PD\ FRQGLWLRQ LWV VXEPLVVLRQ RI D GlI
WKH PHPEHUV XQGHU VXEVRFWKRY VHFWLRQ RQ DQ\ EDVLV

, I D GLVSRVLWLRQ LV UHTXLUHG WR EH DSSURYHG E\
DQG LI WKH DSSURYDO LV WR EH JLYHQ DW D PHHWLQJ WKH
FRUSRUDWLRQ VKDOO JLYH QRWLFH WR HDFK PHPEHU ZKHWK
WR YRWH RI WKH PHHWLQJ RI PHPEHUV DW ZKLFK WKH GLVSI
VXEPLWWHG IRU DSSURYDO 7KH QRWLFH VKDOO VWDWH WKI
ROQH RI WKH SXUSRVHV RI WKH PHHWLQJ LV WR FRQVLGHU
DQG PXVW FRQWDLQ D GHVFULSWLRQ RI WKH GLVSRVLWLR
WHUPVY DQG FRQGLWLRQV WKHUHRI DQG WKH FRQVLGHUDWLR
WKH FRUSRUDWLRQ

8QOHVV WKH DUWLFOHYVY E\ODZV RU WKH ERDUG DFWL
VXEVHFWLRQRI WKLY VHFWLRQ UHTXLUHV D JUHDWHU YRWH |
QXPEHU RI YRWHV WR EH SUHVHQW WKH DSSURYDO RI D GL'
PHPEHUVY HQWLWOHG WR YRWH WKHUHRQ UHTXLUHV WKH DSS
RI WKRVH PHPEHUV DW D PHHWLQJ DW ZKLFK D TXRUXP LV S
DQ\ FODVV RI PHPEHUV LV HQWLWOHG WR YRWH DV D VHSDU
GLVSRVLWLRQ WKH DSSURYDO RI D PDMRULW\ RI WKH PF
VHSDUDWH YRWLQJ JURXS HQWLWOHG WR YRWH DW D PHHWLC
Rl WKH YRWLQJ JURXS LV SUHVHQW

, D PHPEHUVKLS FRUSRUDWLRQ KDV QR PHPEHUV HQ\
RQ D GLVSRVLWLRQ WKHQ WKH FRUSRUDWLRQ VKDOO GHO
SURSRVHG GLVSRVLWLRQ WR DOO PHPEHUV RI WKH FRUSRUEL
GD\V EHIRUH WKH PHHWLQJ DW ZKLFK WKH ERDUG LV WR
GLVSRVLWLRQ

$IWHU D GLVSRVLWLRQ KDV EHHQ DSSURYHG E\ WKH
VXEVHFWLRQ RI WKLV VHFWLRQ DQG DW DQ\ WLPH EHI
GLVSRVLWLRQ KDV EHHQ FRQVXPPDWHG LW PD\ EH DED
QRQSURILW FRUSRUDWLRQ ZLWKRXW DFWLRQ E\ WKH PHPEH!I
FRQWUDFWXDO ULJKWV RI RWKHU SDUWLHV WR WKH GLVSRVLYV

,Q DGGLWLRQ WR WKH DSSURYDO RI D GLVSRVLWLRQ R
ERDUG DQG PHPEHUV DV UHTXLUHG E\ WKLV VHFWLRQ WKH
DOVR EH DSSURYHG LQ WKH IRUP RI D UHFRUG E\ DQ\ SHUVI
SHUVRQV ZKRVH DSSURYDO LV UHTXLUHG XQGHU VHFWLRQ
DPHQG WKH DUWLFOHV RU E\ODZV

7KH DVVHWYV RI D GLUHFW RU LQGLUHFW FRQVROLGD
DUH GHHPHG WKH DVVHWY RI WKH SDUHQW QRQSURILW FRLU
SXUSRVHV RI WKLV VHFWLRQ
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$ GLVSRVLWLRQ RI DVVHWVY LQ WKH FRXUVH RI D

JRYHUQHG E\ VHFWLRQV WKURXJK RI WKLV DFW LV QRV
VHFWLRQV WKURXJK RI WKLV DFW
1(: 6(&7.21 6HF ())(&7 2) ',6326,7,216 B8QOHVV T

GRPHVWLF HQWLW\ WKDW LV D SDUW\ WR D GLVSRVLWLRQ RI
DSSURSULDWH RUGHU RI WKH FRXUW RU DSSURYDO IURP WKt
XQGHU WKH ODZ RI WKLV VWDWH D GLVSRVLWLRQ RI DVVHW
WKURXJK Rl WKLV DFW PD\ QRW DIIHFW

$Q\ UHVWULFWLRQ LPSRVHG XSRQ WKH HQWLW\ E\
GRFXPHQWV RU RWKHU JRYHUQLQJ DXWKRULW\ WKDW PD\ QR
GLUHFWRUV PHPEHUV RU LQWHUHVW KROGHUV RU

7KH H[LVWLQJ ULJKWV RI SHUVRQV RWKHU WKD
VKDUHKROGHUVY RU LQWHUHVW KROGHUV RI WKH HQWLW\

1(: 6(&7.21 6HF 3523(57< +(/' )25 &+$5,7$%/( 385326 (¢
,Q D GLVSRVLWLRQ RI DVVHWV XQGHU VHFWLRQV W K

WKLV DFW SURSHUW\ KHOG IRU FKDULWDEOH SXUSRVHV
FRUSRUDWLRQ PD\ QRW EH GLYHUWHG IURP FKDULWDEOH SXU

3URSHUW\ KHOG E\ D QRQSURILW FRUSRUDWLRQ DQG
FKDULWDEOH SXUSRVHV E\ D JLIW LQVWUXPHQW PD\ QRW EH ¢
UHVWULFWHG FKDULWDEOH SXUSRVH E\ D GLVSRVLWLRQ
VHFWLRQV WKURXJK RI WKLV DFW XQOHVV PRGLILHG 1
ZLWK VHFWLRQ RI WKLV DFW

3URSHUW\ KHOG IRU FKDULWDEOH SXUSRVHV SXUVXC
LQVWUXPHQW JRY HURKHDG WEH U 5&: LQ ZKLFK WKH QRQSUR
FRUSRUDWLRQ LV D WUXVWHH RU D EHQHILFLDU\ PD\ QRW E
WKH FKDULWDEOH SXUSRVHV VSHFLILHG LQ WKH WUXVW L
WKRVH SXUSRVHV DUH PRGLILHG E\ WKH FRXUW RU SXUVXDQ
EHWZHHQ DOO LQWHUHVWHG SDUWLHV LQFOXGLQJ WKH DWW
FKDSWHU $ 5&:

3URSHUW\ KHOG E\ D QRQSURILW FRUSRUDWLRQ IR
SXUSRVHV XSRQ FRQGLWLRQ UHTXLULQJ UHWXUQ WUDQVIH
ZKLFK FRQGLWLRQ RFFXUV E\ UHDVRQ RI D GLVSRVLWLRQ F
VHFWLRQV WKURXJK RI WKLV DFW PXVW EH
WUDQVIHUUHG RU FRQYH\HG LQ DFFRUGDQFH ZLWK WKDW FR(

$ FKDULWDEOH FRUSRUDWLRQ RU D FRUSRUDWLRQ K
IRU FKDULWDEOH SXUSRVHV VKDOO GHOLYHU WR WKH DWWRL
LQWHQW WR FRQVXPPDWH D GLVSRVLWLRQ RWKHU WKD
GHVFULEHG LQ VHFWLRQ RI WKLV DFW 7KH QRWLFH PXV\

S 66 % 6/



WR WKH DWWRUQH\ JHQHUDO LQ WKH IRUP RI D UHFRUG DW (
EHIRUH WKH PHHWLQJ DW ZKLFK WKH SURSRVHG GLVSRVI
DSSURYHG 6XFK D GLVSRVLWLRQ PD\ QRW EH LPSOHPHQV
DSSURYDO RI WKH DWWRUQH\ JHQHUDO RU WKH DSSURYDO |
SURFHHGLQJ WR ZKLFK WKH DWWRUQH\ JHQHUDO LV PDGH
HYHQW WKDW WKH DWWRUQH\ JHQHUDO GRHV QRW GHOL
REMHFWLRQ LQ WKH IRUP RI D UHFRUG WR WKH FRUSRUDWL
GD\V DIWHU WKH GHOLYHU\ WR WKH DWWRUQH\ JHQHUDO R
GLVSRVLWLRQ DSSURYDO RI WKH GLVSRVLWLRQ LV GHHPF
JLYHQ
7KH QRWLFH GHVFULEHG LQ VXERHPMKLRQVHFWLRQ VKL

LQFOXGH

D $ VWDWHPHQW VSHFLI\LQJ KRZ WKH GLVSRVLWLRQ ZL
VXEVHFWLRQWKURXJK RI WKLV VHFWLRQ DQG

E $ EULHI GHVFULSWLRQ RI

L 5HDO SURSHUW\ KHOG IRU FKDULWDEOH SXUSRVHV
LQFOXGHG LQ WKH GLVSRVLWLRQ DQG LWV QDWXUH DQG ORF

LL &DVK EDQN GHSRVLWV EURNHUDJH DFFRXQWV RU R
DVVHWV KHOG IRU FKDULWDEOH SXUSRVHV WKDW ZLOO EH
GLVSRVLWLRQ LQ IXO0O RU LQ SDUW DQG WKHLU DSSURIJLF
PDUNHW YDOXH

LLL 2WKHU SHUVRQDO SURSHUW\ KHOG IRU FKDULWDEOF
ZLOO EH LQFOXGHG LQ WKH GLVSRVLWLRQ DQG LWV QDWXU
WRWDO IDLU PDUNHW YDOXH DQG

LY $Q\ JLIW UHVWULFWLRQV DSSOLFDEOH WR DQ\ SURSH
LQ E L WKURXJKLL RI WKLV VXEVHFWLRQ DQG WKH QDWXUF
UHVWULFWLRQV

1(: 6(&7.21 6HF 352+,%,7,21 2) ),1$1&,$/ %(1(),7 $
SHUVRQ ZKR LV D PHPEHU RU RWKHUZLVH DIILOLDWHG ZLW
FRUSRUDWLRQ PD\ QRW UHFHLYH D GLUHFW RU LQGLUHFW ILC
FRQQHFWLRQ ZLWK D GLVSRVLWLRQ RI DVVHWV JRYHUQHG
WKURXJK RI WKLV DFW XQOHVV WKH SHUVRQ LV D
FRUSRUDWLRQ WKH IHGHUDO JRYHUQPHQW D WULEDO JRYH!
ORFDO JRYHUQPHQW D JRYHUQPHQWDO VXEGLYLVLRQ RU |
HQWLW\ WKDW KDV FKDULWDEOH SXUSRVHV 7KLV VHFWLRQ
WKH UHFHLSW RI UHDVRQDEOH FRPSHQVDWLRQ IRU VHUYLFHV

$57,8&/(
92/817%$5< ',662/87,21
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1(: 6(&7.,21 6HF $87+25,=$7,21 2) 92/817%$5< ',662/87,2

8QOHVV WKH DUWLFOHV RU E\ODZV UHTXLUH D JUHDWHU
Rl WKH GLUHFWRUV LQ RIILFH RI D QRQSURILW FRUSRUDWLR
WKH GLVVROXWLRQ RI DQ\ QRQSURILW FRUSRUDWLRQ WKDW L
FRUSRUDWLRQ RU LV D PHPEHUVKLS FRUSRUDWLRQ EXW
HOWLWOHG WR YRWH RQ LWV GLVVROXWLRQ

, I D PHPEHUVKLS FRUSRUDWLRQ KDV QR PHPEHUV HQV
RQ GLVVROXWLRQ WKHQ WKH FRUSRUDWLRQ VKDOO GHOL)
SURSRVHG GLVVROXWLRQ WR DOO PHPEHUV RI WKH FRUSRUL
GD\V EHIRUH WKH PHHWLQJ DW ZKLFK WKH ERDUG LV WR
GLVVROXWLRQ
JRU D PHPEHUVKLS FRUSRUDWLRQ WKDW KDV PHPE

HOWLWOHG WR YRWH RQ LWV GLVVROXWLRQ

D 7KH ERDUG PD\ SURSRVH GLVVROXWLRQ IRU VXEPL"
PHPEHUVY HQWLWOHG WR YRWH DQG IRU VXFK D SURSRVDO \
DXWKRUL]JHG

L 7KH ERDUG VKDOO UHFRPPHQG GLVVROXWLRQ WR WKH
WR YRWH RQ WKH GLVVROXWLRQ XQOHVV WKH ERDUG GHWH!I
Rl FRQIOLFW RI LQWHUHVW RU RWKHU VSHFLDO FLUFXPVWDQI
QR UHFRPPHQGDWLRQ DQG FRPPXQLFDWHYVY WKH EDVLV IRU LV
WKH PHPEHUV HQWLWOHG WR YRWH RQ WKH GLVVROXWLRQ

LL 7KH ERDUG PD\ FRQGLWLRQ LWV VXEPLVVLRQ RI WKH
GLVVROXWLRQ RQ DQ\ EDVLV LQFOXGLQJ DSSURYDO RI WKH
GLVWULEXWLRQ LI UHTXLUHG XQGHU VHFWLRQ Rl WKLV DF'

LLL 7KH QRQSURILW FRUSRUDWLRQ VKDOO JLYH QRWLFH
ZKHWKHU RU QRW HQWLWOHG WR YRWH RI WKH SURSRVHG
WKDW LQFOXGHV WKH IROORZLQJ VWDWHPHQWYV

$ 7KDW WKH SXUSRVH RU RQH RI WKH SXUSRVHV RI Wtk
WR FRQVLGHU GLVVROYLQJ WKH FRUSRUDWLRQ DQG

% +RZ WKH DVVHWYV Rl WKH FRUSRUDWLRQ ZLOO EH GLV
DOO FUHGLWRUV KDYH EHHQ SDLG RU KRZ WKH GLVWULEXWL
EH GHWHUPLQHG DQG

Ly 7KH PHPEHUV HQWLWOHG WR YRWH RQ WKH GLVV
DSSURYH WKH SURSRVDO WR GLVVROYH DVE SRRYWXHGEG L
VXEVHFWLRQ

E 8QOHVV WKH DUWLFOHYV WKH E\ODZV RU WKH ERDUG I
WR D LL RI WKLV VXEVHFWLRQ UHTXLUHV D JUHDWHU YRWH
QXPEHU RI PHPEHUV WR EH SUHVHQW WKH DGRSWLRQ RI
GLVVROYH E\ WKH PHPEHUV HQWLWOHG WR YRWH WKHUF
DSSURYDO RI DW OHDVW D PDMRULW\ RI WKRVH PHPEHUV I
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ZKLFK D TXRUXP LV SUHVHQW DQG LI DQ\ FODVV RI PHPEHL
WR YRWH DV D VHSDUDWH JURXS RQ WKH SURSRVDO WKF
PDMRULW\ RI WKH PHPEHUV LQ HDFK VHSDUDWH YRWLQJ JL
YRWH DW D PHHWLQJ DW ZKLFK D TXRUXP RI WKH YRWLQJ JUR

1(: 6(&7.21 6HF ', 675,%87,21 2) $66(76 21 ',662/87,21
7KH DVVHWV RI D FRUSRUDWLRQ LQ WKH SURFHVV RI GLVVR
DSSOLHG DQG GLVWULEXWHG LQ WKH IROORZLQJ RUGHU

$00 NQRZQ OLDELOLWLHY DQG REOLJDWLRQV RI WKH F
EH SDLG VDWLVILHG DQG GLVFKDUJHG RU DGHTXDWH SUF
PDGH WR SD\ VDWLVI\ DQG GLVFKDUJH WKRVH OLDELOLWLHYV

$00 SURSHUW\ KHOG IRU FKDULWDEOH SXUSRVHV E\ W
LQFOXGLQJ DOO DVVHWV RI D FKDULWDEOH FRUSRUDWLRQ
VDWLVIDFWLRQ Rl VXEVHFRNLR®LY VHFWLRQ PXVW EH DSSOL
GLVWULEXWHG FRQVLVWHQWO\ ZLWK WKH FRUSRUDWLRQ V T
SURSHUW\ LV QRW GLYHUWHG IURP FKDULWDEOH SXUSRVHV TC

D 3URSHUW\ KHOG IRU FKDULWDEOH SXUSRVHV SXUVXC
LQVWUXPHQW LQ ZKLFK WKH QRQSURILW FRUSRUDWLRQ LV
EHQHILFLDU\ PXVW EH JRYHUQHG E\ DQG GLVWULEXWHG LQ
WKH WUXVW LQVWUXFKDRBWBIQG 5&: DQG DQ\ PRGLILFDWLRQ
UHVWULFWLRQV LPSRVHG WKURXJK WKH WUXVW LQVWUX
WKURXJK DQ DSSURSULDWH RUGHU RI WKH FRXUW RU WKH
LQWHUHVWHG SDUWLHVY LQFOXGLQJ WKH DWWRUQH\ JHQH
FKDSWHU $ 5&:

E 3URSHUW\ RZQHG RXWULJKW DQG KHOG IRU FKDULWDE
QRW KHOG XSRQ D FRQGLWLRQ UHTXLULQJ UHWXUQ WUDQV
E\ UHDVRQ Rl WKH GLVVROXWLRQ DQG QRW VXEMHFW WR DQ\
PXVW EH WUDQVIHUUHG RU FRQYH\HG

L 7R RQH RU PRUH HQWLWLHY RSHUDWHG H[FOXVLYHO\ |
FKDULWDEOH SXUSRVHYV

LL 7R WKH IHGHUDO JRYHUQPHQW D WULEDO JRYHUQPH
RU ORFDO JRYHUQPHQW IRU D SXEOLF SXUSRVH RU

LLL 6XEMHFW WR RQH RU PRUH JLIW UHVWULFWLRQV |
SURSHUW\ WR EH XVHG H[FOXVLYHO\ IRU WKH VDPH FKDULWL
ZKLFK WKH GLVVROYLQJ FRUSRUDWLRQ KROGY WKH SURSHUW\

F 3URSHUW\ WKDW LV VXEMHFW WR FKDULWDEOH SXUSR
RU LQYHVWPHQW UHVWULFWLRQV WKDW GR QRW UHTXLUH P
WLPH Rl GLVVROXWLRQ DQG LV QRW KHOG XSRQ D FRQG
UHWXUQ WUDQVIHU RU FRQYH\DQFH E\ UHDVRQ RI WKH GLV)
WUDQVIHUUHG RU FRQYH\HG VXEMHFW WR DOO UHVWULFWLRC
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SURSHUW\ H[FHSW WR WKH H[WHQW UHVWULFWLRQV DUH PR
VHFWLRQ RI WKLV DFW EHIRUH GLVWULEXWLRQ SXUVXDC
GLVWULEXWLRQ DGRSWHG E\ WKH ERDUG DQG DV SURYLGHG
WKURXJK Rl WKLV DFW

G 3URSHUW\ VXEMHFW WR FKDULWDEOH SXUSRVH RU
LOQYHVWPHQW UHVWULFWLRQV WKDW UHTXLUH PRGLILFDWLF
GLVVROXWLRQ DQG DUH QRW KHOG XSRQ D FRQGLWLRQ LU
WUDQVIHU RU FRQYH\DQFH E\ UHDVRQ RI GLVVROXWLRQ P

SXUVXDQW WR VHFWLRQ Rl WKLV DFW EHIRUH WKH J
GLVWULEXWHG SXUVXDQW WR D SODQ RI GLVWULEXWLRQ DG
DQG DV SURYLGHG E\ VHFWLRQV WKURXJK Rl WKLV DFW

H SURSHUW\ KHOG IRU FKDULWDEOH SXUSRVHV E\ W
FRUSRUDWLRQ XSRQ FRQGLWLRQ UHTXLULQJ UHWXUQ WUDQ\
ZKLFK FRQGLWLRQ RFFXUV E\ UHDVRQ RI WKH GLVVROX)
UHWXUQHG WUDQVIHUUHG RU FRQYH\HG LQ DFFRUGDQ
UHTXLUHPHQWYV

SURSHUW\ KHOG E\ D FRUSRUDWLRQ XSRQ FRQGLW
UHWXUQ WUDQVIHU RU FRQYH\DQFH ZKLFK FRQGLWLRQ RFF
WKH GLVVROXWLRQ PXVW EH UHWXUQHG WUDQVIHUUHG
DFFRUGDQFH ZLWK WKH UHTXLUHPHQWYVY RI WKH FRQGLWLRQ

2ZWKHU DVVHWYVY RI D FRUSRUDWLRQ RWKHU WKDQ
FRUSRUDWLRQ LI DQ\ PXVW EH GLVWULEXWHG

D 7R PHPEHUV RU RWKHU SHUVRQV LQ DFFRUGDQFH ZLW
RU E\ODZV WR WKH H[WHQW WKDW WKH DUWLFOHV RU E\OD
ULJKWV RI PHPEHUV WR GLVWULEXWLRQV XSRQ GLVVROXWLF
GLVWULEXWLRQ WR RWKHU SHUVRQV RU FODVVHV RI SHUVRQV

E 7R WKH H[WHQW WKDW WKH DUWLFOHV RU E\ODZV
GLVWULEXWLRQ RI DVVHWY RQ GLVVROXWLRQ WR DQ\ SHUVI
VHOHFW

1(. 6(&7.21 6HF &25325%$7,216 +2/',1* 3523(57< )2
&+$5,7$%/( 385326(6 $ QRQSURILW FRUSRUDWLRQ KROGLQJ SL
FKDULWDEOH SXUSRVHV LQFOXGLQJ DQ\ FKDULWDEOH FRUS:S
GHOLYHU DUWLFOHV RI GLVVROXWLRQ WR WKH VHFUHWDU\ R
SXUVXDQW WR VHFWLRQ Rl WKLV DFW XQWLO LW KDV FRI
RI WKH UHTXLUHPHQWYV RI WKLV VHFWLRQ

$ QRQSURILW FRUSRUDWLRQ GHVFULEHG L@RINWKLNFW
VHFWLRQ VKDOO DGRSW D SODQ IRU WKH GLVWULEXWLRQ F
SXUSRVH RI DXWKRUL]JLQJ DQ\ WUDQVIHU RU FRQYH\DQFH R
IRU FKDULWDEOH SXUSRVHV ZKLFK VKDOO
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D %H FRQVLVWHQW ZLWK VHFWLRQV DQG RI WKLV I

E ,QFOXGH D EULHI GHVFULSWLRQ RI WKH IROORZLQJ

L 5HDO SURSHUW\ KHOG IRU FKDULWDEOH SXUSRVHV
DQG ORFDWLRQ

LL &DVK EDQN GHSRVLWV EURNHUDJH DFFRXQWV RU R
DVVHWV KHOG IRU FKDULWDEOH SXUSRVHV DQG WKHLU DSSU
PDUNHW YDOXH

LLL 2WKHU SHUVRQDO SURSHUW\ KHOG IRU FKDULWDEOF
LWV QDWXUH DQG DSSUR[LPDWH WRWDO IDLU PDUNHW YDOXH

LY $Q\ JLIW UHVWULFWLRQV DSSOLFDEOH WR DQ\ SURSH
LQ E L WKURXJKLL RI WKLV VXEVHFWLRQ DQG WKH QDWXUF
UHVWULFWLRQV

$ SODQ RI GLVWULEXWLRQ VKDOO EH DGRSWHG LQ

PDQQHU

D :KHUH WKHUH DUH QR PHPEHUV RU QR PHPEHUV K
ULJKWV D SODQ RI GLVWULEXWLRQ LV DGRSWHG DW D PHHW
XSRQ UHFHLYLQJ D YRWH RI D PDMRULW\ Rl WKH GLUHFWRUV |

E :KHUH WKHUH DUH PHPEHUV KDYLQJ YRWLQJ ULJKWV V
DGRSW D UHVROXWLRQ UHFRPPHQGLQJ D SODQ RI GLVWULEX
WKH VXEPLVVLRQ WKHUHRI WR D YRWH DW D PHHWLQJ RI
YRWLQJ ULJKWV 6XFK YRWH PD\ WDNH SODFH DW WKH VDP}
ZKLFK PHPEHUV KDYLQJ YRWLQJ ULJKWV YRWH XSRQ GLV\
QRQSURILW FRUSRUDWLRQ 1RWLFH LQ WKH IRUP RI D UHFRI
WKH SURSRVHG SODQ RI GLVWULEXWLRQ RU D VXPPDU\ WKHU
WR HDFK PHPEHU ZKHWKHU RU QRW HQWLWOHG WR YRWH
ZLWKLQ WKH WLPH DQG LQ WKH PDQQHU SURYLGHG LQ WKL\
JLYLQJ RI QRWLFH RI PHHWLQJV RI PHPEHUV 6XFK SODQ RI G
DGRSWHG XSRQ UHFHLYLQJ YRWHV IURP D PDMRULW\ Rl WKH
WR YRWH DW D PHHWLQJ DW ZKLFK D TXRUXP LV SUHVHQW D
RI PHPEHUV LV HQWLWOHG WR YRWH DV D VHSDUDWH JURXS
DSSURYDO E\ D PDMRULW\ RI WKH PHPEHUV LQ HDFK VHSDUL
HQWLWOHG WR YRWH DW D PHHWLQJ DW ZKLFK D TXRUXP RI
LV SUHVHQW ,I WKH PHPEHUV HQWLWOHG WR YRWH RQ \
DSSURYH WKH SURSRVDO WR GLVVROYH EXW GR QRW DSSURY
RI GLVWULEXWLRQ LQ DOO PDWHULDO UHVSHFWV WKHQ WKF
DFFHSW WKH SODQ RI GLVWULEXWLRQ DV DSSURYHG E\ W
SURSRVH D QHZ SODQ RI GLVWULEXWLRQ WR WKH PHPEHUV |
SURFHVV VKDOO FRQWLQXH XQWLO D SODQ RI GLVWULEXWLRC
ERDUG KDV EHHQ DSSURYHG E\ WKH PHPEHUV ,I VXFFHVVI
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SObFH DW WKH VDPH PHHWLQJ RI PHPEHUV WKHQ QR I[IXUYV
PHHWLQJY DUH UHTXLUHG
$ QRQSURILW FRUSRUDWLRQ GHVFULEHG L@RINVWKLNFW

VHFWLRQ VKDOO JLYH WKH DWWRUQH\ JHQHUDO QRWLFH W
GLVVROYH 7KH QRWLFH VKDOO LQFOXGH

D $ FRS\ RI WKH SODQ RI GLVWULEXWLRQ SURSRVHG WR
DFFRUGDQFH ZLWK VXEVHFIWLRIQV VHFWLRQ DQG

E 7KH QDPHV DQG SKRQH QXPEHUV RI LQGLYLGXDOV
DQVZHU TXHVWLRQV UHJDUGLQJ WKH GLVVROXWLRQ DQG
GLVWULEXWLRQ

1RWLFH UHTXLUHG XQGHU VXEWHPWLIRQVHFWLRQ PXVW

GHOLYHUHG WR WKH DWWRUQH\ JHQHUDO LQ WKH IRUP RI D
WZHQW\ GD\V EHIRUH WKH PHHWLQJ DW ZKLFK WKH SURSRVI
DGRSWHG 1R SODQ RI GLVWULEXWLRQ IRU D FRUSRUDWLI
VXEVHFWLRQ RI WKLV VHFWLRQ PD\ EH LPSOHPHQWHG ZL
DSSURYDO RI WKH DWWRUQH\ JHQHUDO RU WKH DSSURYDO |
SURFHHGLQJ WR ZKLFK WKH DWWRUQH\ JHQHUDO LV PDGH
HYHQW WKDW WKH DWWRUQH\ JHQHUDO GRHV QRW GHOL
REMHFWLRQ LQ WKH IRUP RI D UHFRUG WR WKH FRUSRUDWL
Gb\V DIWHU WKH GHOLYHU\ WR WKH DWWRUQH\ JHQHUDO R
SODQ DSSURYDO RI WKH SODQ LV GHHPHG WR KDYH EHHQ JLY

1(: 6(&7.,21 ©6HF $57,&/(6 2) ',662/87,21 $W DQ\
WLPH DIWHU GLVVROXWLRQ LV DXWKRUL]JHG WKH QRQSURIL!
GLVVROYH E\ ILOLQJ ZLWK WKH VHFUHWDU\ RI VWDWH
GLVVROXWLRQ DFFRPSDQLHG E\ D UHYHQXH FOHDUDQFH FlI
SXUVXDQW WR 5&: 7TKH DUWLFOHV RI GLVVROXWLRQ VK
IRUWK

D 7KH QDPH RI WKH FRUSRUDWLRQ

E 7KH GDWH RI LWV LQFRUSRUDWLRQ

F 7KH HIITHFWLYH GDWH RI WKH GLVVROXWLRQ ZKLFK PD
RQ ZKLFK WKH DUWLFOHV RI GLVVROXWLRQ DUH ILOHG RU D
XS WR WKLUW\ GD\V WKHUHDIWHU

G KHWKHU LW LV D PHPEHUVKLS FRUSRUDWLRQ DQG
PHPEHUVKLS FRUSRUDWLRQ ZKHWKHU LW KDV PHPEHUV WKD
YRWH RQ LWV GLVVROXWLRQ

H , WKH FRUSRUDWLRQ LV QRW D PHPEHUVKLS FRUSRUD
PHPEHUVY WKDW KDYH D ULJKW WR YRWH RQ LWV GLVVRO
GLVVROXWLRQ ZDV DXWKRULJHG E\ WKH UHTXLVLWH QXPEHU F
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I , I WKH FRUSRUDWLRQ LV D PHPEHUVKLS FRUSRUDW
PHPEHUVY WKDW KDYH D ULJKW WR YRWH RQ LWV GLVVRO
UHTXLVLWH QXPEHU RI PHPEHUVY KDV DSSURYHG WKH SURSRVI

J KHWKHU WKH FRUSRUDWLRQ LV D FKDULWDEOH FRU
KROGLQJ SURSHUW\ IRU FKDULWDEOH SXUSRVHV

K ,I WKH FRUSRUDWLRQ LV D FKDULWDEOH FRUSRUDWLR
SURSHUW\ IRU FKDULWDEOH SXUSRVHV WKDW WKH DWWR
DSSURYHG RU LV GHHPHG WR KDYH DSSURYHG WKH FRUSR
GLVWULEXWLRQ SXUVXDQW WR VHFWLRQ Rl WKLV DFW DQ

L 7TKDW WKH QHW DVVHWYVY RI WKH FRUSRUDWLRQ UF
ZLQGLQJ XS KDYH EHHQ RU ZLOO EH GLVWULEXWHG LQ DFFF
FRUSRUDWLRQ V DUWLFOHY DQG E\ODZV DQG WKH FRUSRUDW
Rl GLVWULEXWLRQ

$ QRQSURILW FRUSRUDWLRQ LV GLVVROYHG XSRQ WKF
RI LWV DUWLFOHYV RI GLVVROXWLRQ

JRU SXUSRVHV RI VHFWLRQV WKURXJK Rl Wl
GLVVROYHG FRUSRUDWLRQ PHDQV D QRQSURILW FRUSRUDW
Rl GLVVROXWLRQ KDYH EHFRPH HIIHFWLYH DQG LQFOXGH\
WUXVW LI DQ\ RU RWKHU DFTXLUHU HQWLW\ WR ZKLFK WKH |
RI WKH FRUSRUDWLRQ DUH WUDQVIHUUHG VXEMHFW WR LW
SXUSRVHV RI OLTXLGDWLRQ

1(: 6(&7.21 6HF 5(92&$7,21 2) ',662/87,21 $
QRQSURILW FRUSRUDWLRQ PD\ UHYRNH LWV GLVVROXWLRQ :
WZHQW\ GD\V Rl WKH HIIHFWLYH GDWH RI WKH GLVVROXWLRQ

SHYRFDWLRQ RI GLVVROXWLRQ PXVW EH DXWKRUL]H
PDQQHU DV WKH GLVVROXWLRQ ZDV DXWKRUL]JHG XQOHVV V
SHUPLWWHG UHYRFDWLRQ E\ DFWLRQ Rl WKH ERDUG DORQH |
ERDUG PD\ UHYRNH WKH GLVVROXWLRQ ZLWKRXW DFWLRQ E\ V

([FHSW DV SURYLGHG LQ VXEVHAWARDRY VHFWLRQ DIW
WKH UHYRFDWLRQ RI GLVVROXWLRQ LV DXWKRUL]JHG
FRUSRUDWLRQ PD\ UHYRNH WKH GLVVROXWLRQ E\ GHOLYHULC
RI VWDWH IRU ILOLQJ DUWLFOHV RI UHYRFDWLRQ RI GLVVRC
ZLWK D FRS\ Rl LWV DUWLFOHV RI GLVVROXWLRQ WKDW VHW |

D 7KH QDPH Rl WKH FRUSRUDWLRQ

E 7KH HIIHFWLYH GDWH Rl WKH GLVVROXWLRQ WKDW ZDV

F 7KH GDWH WKDW WKH UHYRFDWLRQ RI GLVVROXWLRQ
DQG

G 7KDW WKH UHYRFDWLRQ RI GLVVROXWLRQ ZDV DSSURY
UHTXLUHG E\ WKLV FKDSWHU DQG E\ WKH DUWLFOHV DQG E\OL
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$ FKDULWDEOH FRUSRUDWLRQ RU D QRQSURILW FRUS
SURSHUW\ UHVWULFWHG WR FKDULWDEOH SXUSRVHV VKDOO C(
RI UHYRFDWLRQ Rl GLVVROXWLRQ WR WKH VHFUHWDU\ RI V
ZLWKRXW WKH DSSURYDO RI WKH DWWRUQH\ JHQHUDO 6X|
VKDOO JLYH WKH DWWRUQH\ JHQHUDO QRWLFH LQ WKH IRUP
LW LOQOWHQGY WR UHYRNH LWV GLVVROXWLRQ WR ZKLFK QRW
DUWLFOHV RI UHYRFDWLRQ RI GLVVROXWLRQ DGRSWHG LQ
VXEVHFWLRQRI WKLV VHFWLRQ PXVW EH DWWDFKHG ,Q WKH
WKH DWWRUQH\ JHQHUDO GRHV QRW GHOLYHU D QRWLFH RI
IRUP RI D UHFRUG WR WKH FRUSRUDWLRQ ZLWKLQ WZHQW\
GHOLYHU\ WR WKH DWWRUQH\ JHQHUDO RI QRWLFH RI WK
GLVVROXWLRQ DSSURYDO RI WKH UHYRFDWLRQ RI GLVVROX!
KDYH EHHQ JLYHQ

SHYRFDWLRQ RI GLVVROXWLRQ LV HIIHFWLYH XSRQ
GDWH RI WKH DUWLFOHV RI UHYRFDWLRQ RI GLVVROXWLRQ

‘KHQ WKH UHYRFDWLRQ RI GLVVROXWLRQ LV HIITHFWL)Y
EDFN WR DQG WDNHV HIIHFW DV RI WKH HIIHFWLYH GDWH RI
DQRQG WKH QRQSURILW FRUSRUDWLRQ UHVXPHV FDUU\LQJ RQ
LI GLVVROXWLRQ KDG QHYHU RFFXUUHG

1(: 6(&7.21 6HF ())(&7 2) ',662/87,21 $ QRQSURILW
FRUSRUDWLRQ WKH GLVVROXWLRQ Rl ZKLFK KDV EHHQ DXW¥
LWV FRUSRUDWH H[LVWHQFH EXW PD\ QRW FDUU\ RQ DQ\ DI
WKRVH DSSURSULDWH WR ZLQG XS DQG OLTXLGDWH LWV DIIDL

D &ROOHFWLQJ LWV DVVHWYV

E 'LVSRVLQJ RI LWV SURSHUWLHY WKDW ZLOO QRW EH ¢
NLQG

F 'LVFKDUJLQJ RU PDNLQJ SURYLVLRQ IRU GLVFKE
OLDELOLWLHYV

G 'LVWULEXWLQJ LWV UHPDLQLQJ SURSHUW\ DV UHTXLU
RI GLVWULEXWLRQ DQG

H 'RLQJ HYHU\ RWKHU DFW QHFHVVDU\ WR ZLQG XS DQG
DFWLYLWLHV DQG DIIDLUV

'LVVROXWLRQ RI RU DXWKRUL]DWLRQ WR GLVVROYF
FRUSRUDWLRQ GRHV QRW

D 7UDQVIHU WLWOH WR WKH FRUSRUDWLRQ V SURSHUW\

E 6XEMHFW LWV GLUHFWRUV RU RIILFHUV WR VWDQGD
GLIIHUHQW IURP WKRVH SUHVFULEHG LQ VHFWLRQV DQC
DFW
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F &KDQJIJH TXRUXP RU YRWLQJ UHTXLUHPHQWYV IRU L
PHPEHUVY FKDQJH SURYLVLRQV IRU VHOHFWLRQ UHVLJQDWLI
LWy GLUHFWRUV RU RIILFHUV RU ERWK RU FKDQJH SURYLVL]
LWV E\OD2ZzZV

G 3UHYHQW FRPPHQFHPHQW RI D SURFHHGLQJ E\ RU
FRUSRUDWLRQ LQ LWV FRUSRUDWH QDPH

H $EDWH RU VXVSHQG D SURFHHGLQJ SHQGLQJ E\ RU
FRUSRUDWLRQ RQ WKH HIITHFWLYH GDWH RI GLVVROXWLRQ

| 7THUPLQDWH WKH DXWKRULW\ RI WKH UHJLVWHUHG
FRUSRUDWLRQ RU

J ORGLI\ DQ\ JLIW UHVWULFWLRQ XQOHVV WKH UHV
PRGLILHG LQ DFFRUGDQFH ZLWK VHFWLRQ Rl WKLV DFW

1(: 6(&7.21 6HF 352+,%,7,21 2) ),1%$1&,$/ %(1(),7 1R
SHUVRQ PD\ UHFHLYH D GLUHFW RU LQGLUHFW ILQDQFL]
FRQQHFWLRQ ZLWK WKH GLVVROXWLRQ RI D FKDULWDEOH F
WKH SHUVRQ LV DQ HQWLW\ RSHUDWHG H[FOXVLYHO\ IRL
FKDULWDEOH SXUSRVHV WKH IHGHUDO JRYHUQPHQW D WUL
VWDWH RU ORFDO JRYHUQPHQW RU DQ XQLQFRUSRUDWHG
FKDULWDEOH SXUSRVHV 7KLV VHFWLRQ GRHV QRW DSSO\ W
UHDVRQDEOH FRPSHQVDWLRQ IRU VHUYLFHV UHQGHUHG

1( 6(&7.21 6HF .12:1 &/%$,06 $*$,167 ',662/9("
&25325%7,21 $ GLVVROYHG QRQSURILW FRUSRUDWLRQ VK
QRWLFH RI WKH GLVVROXWLRQ LQ WKH IRUP RI D UHFRUG
FRUSRUDWLRQ V NQRZQ FODLPDQWYV ZLWKLQ WKLUW\ GD\V RI
FRUSRUDWLRQ GHOLYHUHG DUWLFOHV RI GLVVROXWLRQ WR
VWDWH IRU ILOLQJ

$ GLVVROYHG QRQSURILW FRUSRUDWLRQ PD\ GLVSRV
FODLPV DJDLQVW LW E\ GHOLYHULQJ D QRWLFH LQ WKH IRUP
PHHWYV WKH UHTXLUHPHQWY OLVWHG LQ RUXWXH¥ WHFKWLRQ W
LWV NQRZQ FODLPDQWY DW DQ\ WLPH DIWHU WKH GDWH ZKH
GHOLYHUHG DUWLFOHV RI GLVVROXWLRQ WR WKH VHFUHW
ILOLQJ 'HOLYHU\ RI D QRWLFH XQGHU WKLV VXEVHFWLRQ VK
UHTXLUHPHQW RI VXEVHFWLRWKLY VHFWLRQ LI WKH QRWL
GHOLYHUHG WR DOO NQRZQ FODLPDQWYV ZLWKLQ WKLUW\ GD\
WKH FRUSRUDWLRQ GHOLYHUHG DUWLFOHV RI GLVVROXWLRQ
VWDWH IRU ILOLQJ

$ QRWLFH WR FODLPDQWV XQGHU VBVWKWVYRWHFWLRC

PXVW
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D '"HVFULEH LQIRUPDWLRQ WKDW PXVW EH LQFOXGHG LQ L
E 3URYLGH D PDLOLQJ DGGUHVV ZKHUH D FODLP PD\ EH V
F 6WDWH WKH GHDGOLQH ZKLFK PD\ QRW EH IHZHU WKI
WZHQW\ GD\V IURP WKH HIIHFWLYH GDWH RI WKH QRWLFH
GLVVROYHG QRQSURILW FRUSRUDWLRQ PXVW UHFHLYH WKH F(
G 6WDWH WKDW WKH FODLP ZLOO EH EDUUHG LI QRW U
GHDGOLQH
$ FODLP DJDLQVW WKH GLVVROYHG QRQSURILW FF
EDUUHG
D ,I D FODLPDQW ZKR ZDV JLYHQ QRWLFH XQGHU RIMXEVH
WKLV VHFWLRQ GRHV QRW GHOLYHU WKH FODLP WR WKH GLV
E\ WKH GHDGOLQH RU
E ,I D FODLPDQW ZKRVH FODLP ZDV UHMHFWHG E\ Wtk
FRUSRUDWLRQ GRHV QRW FRPPHQFH D SURFHHGLQJ WR H
ZLWKLQ QLQHW\ GD\V IURP WKH HIITHFWLYH GDWH RI WKH UHMI
JRU SXUSRVHV RI WKLV VHFWLRQ FODLP GRHV QR
FRQWLQJHQW OLDELOLW\ RU D FODLP EDVHG RQ DQ HYHQW RI
HITHFWLYH GDWH RI GLVVROXWLRQ

1(: 6(&7.21 6BHF 27+(5 &/$,06 $*$,167 ',662/9(
&25325%$7,21 $ GLVVROYHG QRQSURILW FRUSRUDWLRQ PD\ S»
RI LWV GLVVROXWLRQ DQG UHTXHVW WKDW SHUVRQV ZLWK F
GLVVROYHG FRUSRUDWLRQ SUHVHQW WKHP LQ DFFRUGDQFH Z

7KH QRWLFH PXVW

D %H SXEOLVKHG WKUHH WLPHV GXULQJ WKUHH VXFFHV
QHZVSDSHU RI JHQHUDO FLUFXODWLRQ LQ WKH FRXQW\ ZKH
RIILFH Rl WKH GLVVROYHG QRQSURILW FRUSRUDWLRQ RU L
VWDWH LWV UHJLVWHUHG RIILFH LV RU ZDV ODVW ORFDWHG

E 'HVFULEH WKH LQIRUPDWLRQ WKDW PXVW EH LQFOXGH¢
SURYLGH D PDLOLQJ DGGUHVV ZKHUH WKH FODLP VKDOO EH V.

F 6WDWH WKDW D FODLP DJDLQVW WKH GLVVROYHG FRU
EDUUHG XQOHVV D SURFHHGLQJ WR HQIRUFH WKH FODLP LV
WKUHH \HDUV DIWHU WKH ODVW SXEOLFDWLRQ Rl WKH QRWLFI

| WKH GLVVROYHG QRQSURILW FRUSRUDWLRQ SXEOLV
QRWLFH LQ DFFRUGDQFH ZLWK VXRIVHWWILRQHFWLRQ WKHQ
FODLP RI HDFK RI WKH IROORZLQJ FODLPDQWY LV EDUUF
FODLPDQW FRPPHQFHV D SURFHHGLQJ WR HQIRUFH WKH F¢
GLVVROYHG FRUSRUDWLRQ ZLWKLQ WKUHH \HDUV DIWHU WK
GDWH RI WKH QHZVSDSHU QRWLFH
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D $ FODLPDQW ZKR ZDV QRW JLYHQ QRWLFH XQGHU VH
WKLV DFW

E $ FODLPDQW ZKRVH FODLP ZDV WLPHO\ VHQW WR V
FRUSRUDWLRQ EXW QRW DFWHG RQ RU

F $ FODLPDQW ZKRVH FODLP LV FRQWLQJHQW RU EDVH
RFFXUuULQJ DIWHU WKH HIITHFWLYH GDWH RI GLVVROXWLRQ

1(: 6(&7.21 BHF (1)25&(0(17 2) &/$,06 $ FODLP WKDW
QRW EDUUHG E\ VHFWLR®U RI WKLV DFW PD\ EH HQIRUF!
$JDLQVW WKH GLVVROYHG QRQSURILW FRUSRUDWLRQ
LWV XQGLVWULEXWHG DVVHWV RU
([FHSW DV SURYLGHG LQ VHFWLRQ® WKLV DFW LI WKF
DVVHWV KDYH EHHQ GLVWULEXWHG LQ OLTXLGDWLRQ DJD
RWKHU WKDQ D FUHGLWRU RI WKH GLVVROYHG FRUSRUDW
FRUSRUDWLRQ GLVWULEXWHG LWV SURSHUW\ VXEMHFW \
UHVWULFWLRQV
D 5HFRYHU\ LV OLPLWHG WR WKH DPRXQW RI WKH GLV\
UDWD VKDUH RI WKH FODLP RU WKH FRUSRUDWH DVVHWV G
GLVWULEXWHH LQ OLTXLGDWLRQ ZKLFKHYHU LV OHVV
E $ GLVWULEXWHH V WRWDO OLDELOLW\ IRU DOO FODL
VHFWLRQ PD\ QRW H[FHHG WKH WRWDO DPRXQW RI DVVHWYV
GLVWULEXWHH DQG
F $ GLVWULEXWHH LV RQO\ OLDEOH WR WKH H[WHQW
H[LVWLQJ FRPPRQ ODZ RU VWDWXWRU\ UHPHGLHV DQG Q
VHFWLRQ FUHDWHYV D VHSDUDWH FDXVH RI DFWLRQ DJDLQVW I

1(: 6(&7.,21 6HF &2857 352&((',1*6 $ GLVVROYHG
QRQSURILW FRUSRUDWLRQ WKDW KDV SXEOLVKHG D QRWLFH
RI WKLV DFW PD\ ILOH DQ DSSOLFDWLRQ ZLWK WKH F
GHWHUPLQDWLRQ RI WKH DPRXQW DQG IRUP RI VHEXULW\ WF
SD\PHQW RI FODLPV WKDW DUH FRQWLQJHQW RU KDYH QRW E
WKH GLVVROYHG FRUSRUDWLRQ RU WKDW DUH EDVHG RQ D
DIWHU WKH HIITHFWLYH GDWH RI GLVVROXWLRQ EXW WKDW E
NQRZQ WR WKH GLVVROYHG FRUSRUDWLRQ DUH UHDVRQDEC(
SUHVHQWHG DIWHU WKH HIIHFWLYH GDWH RI GLVVROXWLRQ
EH PDGH IRU DQ\ FODLP WKDW LV RU LV UHDVRQDEO\ DQW
EDUUHG XQGHU VHFWLRRI WKLV DFW

'LWKLQ WHQ GD\V DIWHU WKH ILOLQJ RI WKH DSSOL
GLVVROYHG FRUSRUDWLRQ VKDOO JLYH QRWLFH RI WKH SU
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FODLPDQW KROGLQJ D FRQWLQJHQW FODLP ZKRVH FRQWLQJI
RQ WKH UHFRUGV RI WKH GLVVROYHG FRUSRUDWLRQ

7KH FRXUW PD\ DSSRLQW D VSHFLDO UHSUHVHQWDWL
WKH LQWHUHVWY RI DOO FODLPDQWYV ZKRVH LGHQWLWLHV LC
SURFHHGLQJ EURXJKW XQGHU WKLV VHFWLRQ 7KH GLVVR
VKDOO SD\ UHDVRQDEOH IHHVY DQG H[SHQVHV RI WKH VSHFLD¢
LQFOXGLQJ DOO UHDVRQDEOH H[SHUW ZLWQHVV IHHV

SURYLVLRQ E\ WKH GLVVROYHG QRQSURILW FRUSRUDW
LQ WKH DPRXQW DQG WKH IRUP RUGHUHG E\ WKH FRXUW XQ
VDWLVILHV WKH GLVVROYHG FRUSRUDWLRQ V REOLJDWLRQV
FODLPV WKDW DUH FRQWLQJHQW KDYH QRW EHHQ PDGH NQR.
FRUSRUDWLRQ RU DUH EDVHG RQ DQ HYHQW RFFXUULQJ DIV
GDWH RI GLVVROXWLRQ 6XFK FODLPV PD\ QRW EH HQIRUFHG
ZKR UHFHLYHG DVVHWY LQ OLTXLGDWLRQ

1(: 6(&7.21 6HF ',5(&7256 '87,(6 'LUHFWRUV VKDO
FDXVH WKH GLVVROYHG FRUSRUDWLRQ WR GLVFKDUJH RU
SURYLVLRQ IRU WKH SD\PHQW RI FODLPVY DQG PDNH GLVWULE
LQ DFFRUGDQFH ZLWK WKH SODQ RI GLVWULEXWLRQ DIV
SURYLVLRQ IRU FODLPV

'LUHFWRUV RI D GLVVROYHG FRUSRUDWLRQ WKDW KI
FODLPV XQGHU VHFWLRQ RU RI WKLV DFW DUH Q
IRU EUHDFK RI VXEVHFWRR@WKLYVY VHFWLRQ ZLWK UHVSHFW W
DJDLQVW WKH GLVVROYHG FRUSRUDWLRQ WKDW DUH EDUUHC
VHFWLRQ RU Rl WKLV DFW

J)DLOXUH WR GLVSRVH RI FODLPV XQGHU VHFWLRQ

Rl WKLV DFW LV QRW LQ DQG RI LWVHOI D YLRODWL
VHFWLRQ

$57,8&/(
$'0,1,675%$7,9( $1' -8',&,$/ ',662/87,21

1( 6(&7.21 6HF $'0,1,675%$7,9( ',662/87,21 7KH
VHFUHWDU\ RI VWDWH PD\ FRPPHQFH D SURFHHGLQJ XWRHU
DGPLQLVWUDWLYHO\ GLVVROYH D QRQSURILW FRUSRUDWLRQ
IRUWK LQ 5&:

1(: 6(&7.21 6HF 352&('85( $1' ())(&7 2) $'0,1,675%$7,9¢(
', 662/87,21 $GPLQLVWUDWLYH GLVVROXWLRQ GRHV QRW W
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RU RWKHUZLVH PRGLI\ DQ\ FODLP DJDLQVW WKH DGPLQLVWU
FRUSRUDWLRQ

$ SHUVRQ LV QRW OLDEOH LQ FRQWUDFW WRUW RU R)
E\ UHDVRQ RI EHLQJ D GLUHFWRU RIILFHU RU PHPEHU RI
FRUSRUDWLRQ WKDW ZDV GLVVROYHG XQGHU VHFWLRQV
WKLV DFW ZLWK UHVSHFW WR WKH DFWLYLWLHV RU D
FRUSRUDWLRQ WKDW KDYH EHHQ FRQWLQXHG ZLWKRXW
GLVVROXWLRQ

1(: 6(&7.21 6HF 3523(57< +(/' )25 &+$5,7$%/( 385326 (¢

| D FKDULWDEOH FRUSRUDWLRQ RU D FRUSRUDWLRQ K
IRU FKDULWDEOH SXUSRVHV KDV EHHQ DGPLQLVWUDWLYHO\
QRW EHHQ UHLQVWDWHG WKHQ QHLWKHU WKH FRUSRUDW
SHUVRQ PD\ WUDQVIHU RU GLVWULEXWH WR DQ\ RWKHU SHL
KHOG IRU FKDULWDEOH SXUSRVHV E\ WKH FRUSRUDWLI
FRUSRUDWLRQ KDV

D $GRSWHG D SODQ RI GLVWULEXWLRQ VDWLVI\LQJ WKH |
VHFWLRQ RI WKLV DFW DQG IROORZLQJ WKH SURFHGXUH
VHFWLRQ RI WKLV DFW DQG

E 2EWDLQHG WKH DSSURYDO RU GHHPHG DSSURYDO R
JHQHUDO RI WKH SODQ RI GLVWULEXWLRQ IROORZLQJ WKH S
LQ VHFWLRQ DQG RI WKLV DFW

$ FRUSRUDWLRQ WKDW KDV EHHQ DGPLQLVWUDWLYHO\

UHTXLUHG WR DSSO\ IRU UHLQVWDWHPHQW LI LWV RQO\ |
FRQVLVW RI DGRSWLQJ D SODQ RI GLVWULEXWLRQ REWDLQLC
GHHPHG DSSURYDO RI WKH DWWRUQH\ JHQHUDO RI WKH SOD(
DQG GLVWULEXWLQJ DVVHWV LQ DFFRUGDQFH ZLWK WKH SODC

1(: 6(&7.21 6HF 5(,167$7(0(17 2) $'0,1,675%$7,9(/<
' 662/9(" &25325%$7,21 $ QRQSURILW FRUSRUDWLRQ DGPL!
GLVVROYHG XQGHU 5&: PD\ DSSO\ WR WKH VHFUHWDU\ RI VW
UHLQVWDWHPHQW E\ IROORZLQJ WKH SURFHGXUH DQG PHHWL
VHW IRUWK LQ 5&: $ OQRQSURILW FRUSRUDWLRQ ¢
UHLQVWDWHPHQW PD\ REWDLQ MXGLFLDO UHYLHZ RI WKH C
WLPH VSHFLILHG LQ 5&:

1(: 6(&7,21 6HF -8',&,%/ ',662/87,21 7KH FRXUW PC
GLVVROYH D QRQSURILW FRUSRUDWLRQ
,Q D SURFHHGLQJ E\ WKH DWWRUQH\ JHQHUDO LI LW L

WKDW
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D 7KH FRUSRUDWLRQ REWDLQHG LWV DUWLFOHV WKURXJK
E 7KH FRUSRUDWLRQ KDV H[FHHGHG RU DEXVHG DQG LV
H[FHHG RU DEXVH WKH DXWKRULW\ FRQIHUUHG XSRQ LW E\ Ol
F 7TKH GLUHFWRUV DUH GHDGORFNHG LQ WKH PDQDJ
FRUSRUDWH DIIDLUV WKH PHPEHUV LI DQ\ DUH XQDEOH
GHDGORFN DQG LUUHSDUDEOH LQMXU\ WR WKH FRUSRUDWLI
LV WKUHDWHQHG RU EHLQJ VXIIHUHG EHFDXVH RI WKH GHDGO
G 7KH FRUSRUDWLRQ LV PLVDSSO\LQJ RU ZDVWLQJ SUR:
FKDULWDEOH SXUSRVHV
([FHSW DV SURYLGHG LQ WKH DUWLFOHV RU E\ODZV LC
E\ ILIW\ PHPEHUV RU PHPEHUV KROGLQJ DW OHDVW ILYH S
YRWLQJ SRZHU ZKLFKHYHU LV OHVV RU E\ D GLUHFWRL
HVWDEOLVKHG WKDW
D 7KH GLUHFWRUV DUH GHDGORFNHG LQ WKH PDQDJ
FRUSRUDWH DIIDLUV WKH PHPEHUV LI DQ\ DUH XQDEOH
GHDGORFN DQG LUUHSDUDEOH LQMXU\ WR WKH FRUSRUDWLR
WKUHDWHQHG RU EHLQJ VXIIHUHG EHFDXVH RI WKH GHDGORFN
E 7KH GLUHFWRUV RU WKRVH LQ FRQWURO RI WKH FRLU
DFWHG DUH DFWLQJ RU KDYH H[SUHVVHG LQWHQW WR DFW
LV LOOHJDO RSSUHVVLYH RU IUDXGXOHQW
F 7KH PHPEHUV DUH GHDGORFNHG LQ YRWLQJ SRZHU DQC
IRU D SHULRG WKDW LQFOXGHV DW OHDVW WZR FRQVHFXWL
GDWHYV WR HOHFW VXFFHVVRUV WR GLUHFWRUV ZKRVH
RWKHUZLVH ZRXOG KDYH H[SLUHG
G 7KH FRUSRUDWH DVVHWY DUH EHLQJ PLVDSSOLHG RU ZI
H 7KH FRUSRUDWLRQ KDV LQVXIILFLHQW DVVHWV WR
DFWLYLWLHY DQG LW LV QR ORQJHU DEOH WR DVVHPEOH D TX
RU PHPEHUYV
,Q D SURFHHGLQJ E\ D FUHGLWRU LI LW LV HVWDEOLVK
D 7KH FUHGLWRU V FODLP KDV EHHQ UHGXFHG WR M
HIHFXWLRQ RQ WKH MXGJPHQW UHWXUQHG XQVDWLVILHG D¢
LV LQVROYHQW RU
E 7KH FRUSRUDWLRQ KDV DGPLWWHG LQ D UHFRUG WKD)
FODLP LV GXH DQG RZLQJ DQG WKH FRUSRUDWLRQ LV LQVROY
,Q D SURFHHGLQJ E\ WKH FRUSRUDWLRQ WR KDYH L
GLVVROXWLRQ FRQWLQXHG XQGHU FRXUW VXSHUYLVLRQ

1(: 6(&7.,21 6HF 352&('85( )25 -8',&,%/ ',662/87,21
W LV QRW QHFHVVDU\ WR PDNH GLUHFWRUV RU PHPEHU\
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SURFHHGLQJ WR GLVVROYH D QRQSURILW FRUSRUDWLRQ
VRXJKW DIJDLQVW WKHP LQGLYLGXDOO\
$ SHUVRQ FRPPHQFLQJ D SURFHHGLQJ WR GLVVROY
FRUSRUDWLRQ VKDOO QRWLI\ WKH DWWRUQH\ JHQHUDO RI \
WKH IRUP RI D UHFRUG LI
D 7KH FRUSRUDWLRQ LV UHFRJQL]JHG E\ WKH LQWHUQDO
DV DQ RUJDQL]DWLRQ GHVFULEHG LQF VHFWLROQKH ,QWHUQD!
SHYHQXH &RGH RU
E 7KH SHUVRQ EULQJLQJ WKH SURFHHGLQJ NQRZV WKDYV
FRUSRUDWLRQ LV D FKDULWDEOH FRUSRUDWLRQ RU KDV S
FKDULWDEOH SXUSRVHYV
7KH FRXUW LQ D SURFHHGLQJ EURXJKW WR GLVVROY
FRUSRUDWLRQ PD\ LVVXH LQMXQFWLRQV WDNH RWKHU DF
SUHVHUYH WKH FRUSRUDWH DVVHWV ZKHUHYHU ORFDWHG
DFWLYLWLHV RI WKH FRUSRUDWLRQ XQWLO D IXO0O KHDULQJ F

1(: 6(&7.21 6HF 5(&(,9(56+,3 7KH FRXUW LQ D MXGL
SURFHHGLQJ EURXJKW WR GLVVROYH D QRQSURILW FRUSRU
ROH RU PRUH UHFHLYHUV WR ZLQG XS DQG OLTXLGDWH RU
DINDLUV RI WKH FRUSRUDWLRQ SEKHD/SXWIQW BER

1(: 6(&7.21 6HF "(&5(( 2) ',662/87,21 , I DIWHU D
KHDULQJ WKH FRXUW GHWHUPLQHV WKDW RQH RU PRUH JUF
GLVVROXWLRQ GHVFULEHG LQ VHFWLRQ RI WKLV DFW H[L\

HOQOWHU D GHFUHH GLVVROYLQJ WKH QRQSURILW FRUSRUDWI
WKH HIIHFWLYH GDWH RI WKH GLVVROXWLRQ DQG WKH FOF
VKDOO GHOLYHU D FHUWLILHG FRS\ RI WKH GHFUHH WR Wt
VWDWH ZKR VKDOO ILOH LW

$IWHU HQWHULQJ D GHFUHH RI GLVVROXWLRQ WKH
GLUHFW WKH ZLQGLQJ XS DQG OLTXLGDWLRQ RI WKH QRQSUF
DIIDLUV LQ DFFRUGDQFH ZLWK VHFWLRQ Rl WKLV DF
QRWLILFDWLRQ RI FODLPDQWY LQ DFFRUGDQFH ZLWK VHFWL
Rl WKLV DFW

3$57 ,9
$&7,216 ,192/9,1* 121352),7 &25325%$7,216
$57,8&/(
683(59,6,21 2) 3523(57< +(/' )25 &+$5,7$%/( 385326(6
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1(: 6(&7.21 6HF 127,&( 72 $77251(< *(1(5%$/ (YHU\
QRWLFH WR WKH DWWRUQH\ JHQHUDO UHTXLUHG XQGHU WK
VHUYHG XSRQ WKH DWWRUQH\ JHQHUDO B6HUYLFH XSRQ WKF
PXVW EH YLD 8QLWHG 6WDWHV PDLO SRVWDJH SUHSDLG RU
DXWKRUL]HG E\ WKH DWWRUQH\ JHQHUDO

(YHU\ QRWLFH WR WKH DWWRUQH\ JHQHUDO XQGHU WK
LGHQWLI\ WKH SURYLVLRQV RI WKLV FKDSWHU UHOHYDQW
PDWWHU RI WKH QRWLFH

$Q\ SHUVRQ WKDW KDV FRPPHQFHG DQ\ SURFHHGLC
FKDSWHU DXWKRUL]JHV WKH DWWRUQH\ JHQHUDO WR EULQJ
OLPLWHG WR DQ\ SURFHHGLQJ LQYROYLQJ D FKDULWDEOH
SURSHUW\ KHOG IRU FKDULWDEOH SXUSRVHV EURXJKW XQG

RU RI WKLV DFW VKDOO VHUYH QRWLFF
WKH FRPPHQFHPHQW RI WKH SURFHHGLQJ XSRQ WKH DWWR
RWKHU SDUW\ WR VXFK D SURFHHGLQJ PD\ VHUYH QRWLFH RI
RI WKH SURFHHGLQJ XSRQ WKH DWWRUQH\ JHQHUDO 7R EH )\
PXVW LGHQWLI\ WKDW LW LV EHLQJ JLYHQ SXUVXDQW WR WKL
DWWRUQH\ JHQHUDO PD\ ZDLYH WKLV QRWLFH DW DQ\ WLPH
1RWLFH WR WKH DWWRUQH\ JHQHUDO LV HIIHFWLYH

D )LYH GD\V DIWHU LWV GHSRVLW LQ WKH 8QLWHG 6WD\
LI WKH SRVWDJH LV SDLG DQG WKH QRWLFH LV FRUUHFWO\ DG

E :KHQ JLYHQ LI WKH QRWLFH LV GHOLYHUHG LQ DQ\ F
WKDW WKH DWWRUQH\ JHQHUDO KDV DXWKRUL]HG

1(: 6(&7.21 6HF $&7,216 72 6(&85( 3523(57< +(/' )2°¢
&+$5,7$%/( 385326(6 7KH DWWRUQH\ JHQHUDO PD\ FRPPHQFF
GHVFULEHG LQ VHFWLRQ RI WKLV DFW DQ\ DFWLRQ RU SUR

(QVXUH FRPSOLDQFH E\ D QRQSURILW FRUSRUDWLRQ F
GLUHFWRUV RIILFHUV HPSOR\HHV RU DJHQWV ZLWK DQ\ SU
FKDSWHU WKDW JRYHUQV WKH GLVWULEXWLRQ GLVSRVLWL
HISHQGLWXUH RI RU UHSRUWLQJ REOLJDWLRQV UHODWLQJ
KHOG IRU FKDULWDEOH SXUSRVHV

6HFXUH WKH SURSHU DGPLQLVWUDWLRQ RI D FKDULWD
RU RI SURSHUW\ KHOG IRU FKDULWDEOH SXUSRVHV E\
FRUSRUDWLRQ ZKHQ UHDVRQDEO\ QHFHVVDU\ WR SURWHFW
FKDULWDEOH SXUSRVHV DQG

5HVWUDLQ DQG SUHYHQW DQ\ DFW WKDW YLRODWHV L
WKLV FKDSWHU WKDW JRYHUQV WKH GLVWULEXWLRQ GLVSR'
RU HI[SHQGLWXUH RI RU UHSRUWLQJ REOLJDWLRQV UHODWLQ
KHOG IRU FKDULWDEOH SXUSRVHV
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1(: 6(&7.21 6HF $77251(< *(1(5$/ 6 5,*+7 72 ,17(59(1(
7KH DWWRUQH\ JHQHUDO DV RI ULJKW PD\ LQWHUYHQH LQ
WKDW KDV EHHQ FRPPHQFHG E\ D SHUVRQ RWKHU WKDQ WKF
LI WKH DWWRUQH\ JHQHUDO LV RWKHUZLVH DXWKRUL]JHG \
SURFHHGLQJ XQGHU WKLV FKDSWHU

1(: 6(&7.21 6HF $77251(< *(1(5%$/ 6 ,19(67,*$7,9( 32:(5
8SRQ UHDVRQDEOH VXVSLFLRQ WKDW WKHUH KDV EHHQ D
SURYLVLRQ RI WKLV FKDSWHU WKDW JRYHUQV WKH GLVWULE )
PDQDJHPHQW RU H[SHQGLWXUH RI RU UHSRUWLQJ REOLJDW
DQ\ SURSHUW\ KHOG IRU FKDULWDEOH SXUSRVHV RU WKEC
FRUSRUDWLRQ RU SURSHUW\ KHOG IRU FKDULWDEOH SXUSR\
FRUSRUDWLRQ KDV EHHQ LPSURSHUO\ DGPLQLVWHUHG WKHF
PD\ LQVWLWXWH DQ LQYHVWLJDWLRQ IRU WKH SXUSRVH RI Gt
WKHUH KDV EHHQ VXFK D YLRODWLRQ RU LPSURSHU DGPLQLVYV

1(: 6(&7.21 6HF &,9,/ ,19(67,*$7,9( '(0$1'6 7KH
DWWRUQH\ JHQHUDO PD\ EHIRUH WKH LQVWLWXWLRQ RI D
DULVLQJ IURP DQ LQYHVWLJIJDWLRQ LQVWLWXWHG XQGHU VHI
DFW H[HFXWH LQ ZULWLQJ DQG FDXVH WR EH VHUYHG XSRQ
LQYHVWLIJDWLYH GHPDQG UHTXLULQJ WKH SHUVRQ WR SU
PDWHULDO DQG SHUPLW LQVSHFWLRQ DQG FRS\LQJ WR DC
ZULWWHQ LQWHUURJDWRULHY WR JLYH RUDO WHVWLPRQ\ F
RI WKRVH GHPDQGV ZKHQHYHU WKH DWWRUQH\ JHQHUDO E
SHUVRQ

D OD\ EH LQ SRVVHVVLRQ FXVWRG\ RU FRQWURO RI DQ\
FRS\ Rl DQ\ UHFRUG UHSRUW PHPRUDQGXP SDSHU FI
WDEXODWLRQ PDS FKDUW SKRWRJUDSK PHFKDQLFDO W
RWKHU GRFXPHQW RU UHFRUGLQJ ZKHUHYHU VLWXDWHG Z
JHQHUDO UHDVRQDEO\ EHOLHYHV WR EH UHOHYDQW WR WKH
DQ\ LQYHVWLIJDWLRQ LQVWLWXWHG XQGHU VHFWLRQ RI WK

E OD\ KDYH NQRZOHGJH Rl DQ\ LQIRUPDWLRQ ZKLFK W
JHQHUDO UHDVRQDEO\ EHOLHYHV WR EH UHOHYDQW WR WKH
DQ\ VXFK LQYHVWLJDWLRQ

7KH SURYLVLRQV RI 5&: WKURXJK H[FHSW IRU
5&: E DQG F VKDOO DSSO\ WR HYHU\ FL
LQYHVWLIJDWLYH GHPDQG LVVXHG XQGHU WKLV VHFWLRQ

'LWK UHVSHFW WR D FLYLO LQYHVWLJDWLYH GHPDQC
WKLY VHFWLRQ WKH YHQXH IRU ILOLQJ D SHWLWLRQ WR H[W}
XQGHU 5&: RU D SHWLWLRQ IRU DQ RUGHU RI HQIF
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XQGHU 5&: VKDOO LQFOXGH DQ\ FRXUW GHVFULEHG |
Rl WKLV DFW

7TKH DWWRUQH\ JHQHUDO PD\ SURYLGH FRSLHV RI
PDWHULDO DQVZHUV WR ZULWWHQ LQWHUURJDWRULHV RU \V
WHVWLPRQ\ SURYLGHG XQGHU WKLV VHFWLRQ WR DQ RIILFLE
DORWKHU VWDWH RU WKH IHGHUDO JRYHUQPHQW ZKR LV
HQIRUFHPHQW RI VWDWH RU IHGHUDO ODZV UHODWHG WR \
UHJXODWLRQ RI SURSHUW\ KHOG IRU FKDULWDEOH SXUSRVF
EHIRUH WKH GLVFORVXUH WKH UHFHLYLQJ RIILFLDO DJUHHV
UHFRUG WKDW WKH LQIRUPDWLRQ PD\ QRW EH GLVFORVHG WHF
WKDW RIILFLDO RU WKH RIILFLDO V DXWKRUL]JHG HPSOR\H
ODWHULDO SURYLGHG XQGHU WKLV VXEVHFWLRQ LV VXEMHFW
RQ GLVFORVXUH FRQWDLQHG LQ 5&:D DQG ZKHUH
DSSOLFDEOH 7LWOH 8 6 & O6HF DQG PD\ QRW EH LQW
HYLGHQFH LQ D FULPLQDO SURVHFXWLRQ

7KH DWWRUQH\ JHQHUDO PD\ XVH VXFK FRSLHV RI
PDWHULDO DQVZHUV WR ZULWWHQ LQWHUURJDWRULHV RU \V
WHVWLPRQ\ DV WKH DWWRUQH\ JHQHUDO GHWHUPLQHV C(
HQIRUFHPHQW RI DQ\ SURYLVLRQ RI WKLV FKDSWHU WKD
GLVWULEXWLRQ GLVSRVLWLRQ PDQDJHPHQW RU H[SHQ
UHSRUWLQJ REOLJDWLRQV UHODWLQJ WR DQ\ SURSHUW\ KH
SXUSRVHV LQFOXGLQJ SUHVHQWDWLRQ EHIRUH DQ\ FRXUW ¢
WKDW DQ\ VXFK PDWHULDO DQVZHUV WR ZULWWHQ LQW
WUDQVFULSWY RI RUDO WHVWLPRQ\ ZKLFK FRQWDLQ WUDGH
EH SUHVHQWHG H[FHSW ZLWK WKH DSSURYDO RI WKH FRXI
DFWLRQ LV SHQGLQJ DIWHU DGHTXDWH QRWLFH WR WKH SHU\
PDWHULDO DQVZHUV WR ZULWWHQ LQWHUURJDWRULHV RU R

1(: 6(&7.21 ©6HF 5(/,,286 &25325%$7,216 7KH DWWRL
JHQHUDO VKDOO QRW FRPPHQFH DQ\ DFWLRQ XQGHU VHFWLR
DJDLQVW D UHOLJLRXV FRUSRUDWLRQ LOWHUYHQH LQ D¢
VHFWLRQ RI WKLV DFW LQYROYLQJ D UHOLJLRXV FRUSRUD
DQ\ LQYHVWLIJDWLRQ XQGHU VHFWLRQ Rl WKLV DFW W
ZKLFK LV D UHOLJLRXV FRUSRUDWLRQ RU VHUYH DQ\ FLYLC(
GHPDQG XQGHU VHFWLRQ Rl WKLV DFW RQ D UHOLJLRX
XQOHVV IRU WKH SXUSRVHV RI WKLV VHFWLRQ RQO\

7KH EDVLV IRU WKH DFWLRQ LOQYHVWLIDWLRQ
LQYHVWLIJDWLYH GHPDQG LV WKH DWWRUQH\ JHQHUDO V NQ
FLUFXPVWDQFHYV RU UHVXOWVY WKDW SURSHUW\ KHOG E\
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FRUSRUDWLRQ IRU FKDULWDEOH SXUSRVHV KDV EHHQ LV WKI
LV DERXW WR EH GLVWULEXWHG LQ YLRODWLRQ RI VHFWLRQ

7KH ERDUG RI GLUHFWRUV RI WKH UHOLJLRXV FRU.
DGRSWHG D UHVROXWLRQ LQ WKH IRUP RI D UHFRUG UHTXHYV
JHQHUDO V LQYROYHPHQW LQ WKH DFWLRQ RU LQYHVWLJDWLF

7KH DWWRUQH\ JHQHUDO KDV NQRZOHGJH RI IDFWV |
RU UHVXOWY LQGLFDWLQJ WKDW WKH UHOLJLRXV FRUSRUDWL
LQ RIILFH LQ ZKLFK FDVH WKH DWWRUQH\ JHQHUDO PD\ LC
LVVXH RI ZKHWKHU WKH UHOLJLRXV FRUSRUDWLRQ KDV GLU]I
DQG LI QHFHVVDU\ DSSRLQW RQH RU PRUH GLUHFWRUV RI
FRUSRUDWLRQ IROORZLQJ WKH SURFHGXUH VHW RXWRUQ VI
WKLV DFW

1(: 6(&7.21 6HF $6685%$1&(6 2) ',6&217,18%$1&( ,Q W
HQIRUFHPHQW RI WKH SURYLVLRQV RI WKLV FKDSWHU W
GLVWULEXWLRQ GLVSRVLWLRQ RU H[SHQGLWXUH RI
REOLJDWLRQV UHODWLQJ WR SURSHUW\ KHOG IRU FKDULWD
DWWRUQH\ JHQHUDO PD\ DFFHSW DQ DVVXUDQFH Rl GLVFRQW
RU SUDFWLFH GHHPHG LQ YLRODWLRQ RI VXFK SURYLVLRQ
HQJDJLQJ LQ RU ZKR KDV HQJDJHG LQ VXFK DFW RU SUDF\
DVVXUDQFH PXVW EH LQ ZULWLQJ DQG EH ILOHG ZLWK DQG
DSSURYDO RI WKH FRXUW 6XFK DVVXUDQFH RI GLVFRQWLQ
DGPLVVLRQ RI D YLRODWLRQ IRU DQ\ SXUSRVH EXW SURRI
FRPSO\ ZLWK WKH DVVXUDQFH RI GLVFRQWLQXDQFH LV SULF
RI D YLRODWLRQ Rl WKLV FKDSWHU

1(: 6(&7.21 6HF &,9,/ 3(1$/7,(6 &2676 $1' )((6
3XUVXDQW WR DQ DFWLRQ E\ WKH DWWRUQH\ JHQHUDO D SHI
DQG SD\ D FLYLO SHQDOW\ Rl QRW PRUH WKDQ ILYH WKRXV
HDFK YLRODWLRQ LI VXFK SHUVRQ

D (QJDJHV LQ FRQGXFW WKDW YLRODWHV DQ\ SURYL
FKDSWHU JRYHUQLQJ WKH GLVWULEXWLRQ GLVSRVLWLRQ
H[SHQGLWXUH RI RU UHSRUWLQJ REOLJDWLRQV UHODWLQJ
IRU FKDULWDEOH SXUSRVHV LQWHQGLQJ RU NQRZLQJ WKDW
LQ YLRODWLRQ RI WKLV FKDSWHU

E $V D GLUHFWRU RU RIILFHU RI D FRUSRUDWLRQ YF
DVVHQWYV WR D GLVWULEXWLRQ RI SURSHUW\ KHOG IRU FKE
WKDW ZRXOG JLYH ULVH WR OLDELOLW\ XQGHU VHFWLRQ R
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F S5HFHLYHV DQ\ SRUWLRQ RI D GLVWULEXWLR@ GRHIVFUL
WKLV VXEVHFWLRQ NQRZLQJ WKDW WKH GLVWULEXWLRQ ZDV
Rl WKLV FKDSWHU

$Q\ SHUVRQ ZKR VKDOO YLRODWH WKH WHUPV RI D¢
LVVXHG SXUVXDQW WR DQ DFWLRQ E\ WKH DWWRUQH\ JHQH

Rl WKLV DFW VKDOO IRUIHLW DQG SD\ D FLYLO SHQDOW\

WKDQ WZHQW\ ILYH WKRXVDQG GROODUV IRU HDFK YLRODWLR

$W WKH GLVFUHWLRQ RI WKH FRXUW WKH DWWRUQ
HQWLWOHG WR UHFRYHU\ RI LWV FRVWV DQG IHHV LQFXUI
FRPSOLDQFH ZLWK WKH SURYLVLRQV RI WKLV FKDSWHU
GLVWULEXWLRQ GLVSRVLWLRQ PDQDJHPHQW RU H[SHQ
UHSRUWLQJ REOLJDWLRQV UHODWLQJ WR SURSHUW\ KHO¢
SXUSRVHV

1(: 6(&7.21 6HF &+$5,7$%/( $66(7 3527(&7,21 $&&28

7KH :DVKLQJWRQ VWDWH DWWRUQH\ JHQHUDO FKDULWDEO
DFFRXQW LV FUHDWHG LQ WKH FXVWRG\ RI WKH VWDWH WU
DWWRUQH\ JHQHUDO RU WKH DWWRUQH\ JHQHUDO V GHVLJ
H[SHQGLWXUHV IURP WKH DFFRXQW ORQH\V LQ WKH DFFRXC
H[FOXVLYHO\ IRU

D 7KH FRVWV DVVRFLDWHG ZLWK WKH DWWRUQH\ JHQHU
RI WKH SURYLVLRQV RI WKLV FKDSWHU JRYHUQLQJ WKH
GLVSRVLWLRQ PDQDJHPHQW RU H[SHQGLWXUH RI RU UHSRI
UHODWLQJ WR SURSHUW\ KHOG IRU FKDULWDEOH SXUSRVH
DGPLQLVWUDWLRQ RI D FKDULWDEOH FRUSRUDWLRQ RU S
FKDULWDEOH SXUSRVHYV

E 7KH FRVWV DVVRFLDWHG ZLWK WKH DWWRUQH\ JHQHU
KDQGOLQJ RI QRWLFHV DQG UHTXHVWV VXEPLWWHG WR WKHI
XQGHU WKH SURYLVLRQV Rl WKLV FKDSWHU LQFOXGLQJ EXMW
ELQGLQJ DJUHHPHQWYV GHVFULEHG LQ VHFWLRQ RI WK
FKDQJHV LQ SXUSRVHV RU SURJUDPV UHSRUWHG XQGHU VHF
DFW DQG QRWLFHV RI SURSRVHG WUDQVDFWLRQV XQGHU VHI

RI WKLV DFW

F 7KH FRVWV DVVRFLDWHG ZLWK WKH DWWRUQH\ JHQHU
KDQGOLQJ Rl QRWLFHYV DQG UHTXHVWV VXEPLWWHG WR WKH |
FRQQHFWLRQ ZLWK WKH UHOHDVH RU PRGLILFDWLRQ RRGHLU
UHVWULFWLRQV DSSOLFDEOH WR LQVWLWXWLRQDO IXQGYV

G 7KH FRVWV DVVRFLDWHG ZLWK WKH DWWRUQH\ JHQHU
RI FKDULWDEOH WUXVWV XQGHU WKH DXWKRKDWWHUDQWHG
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5&: LQFOXGLQJ UHYLHZ DQG KDQGOLQJ RI ELQGLQJ DJUF
FKDSWHU $ 5&: LQYROYLQJ DVVHWYV KHOG LQ FKDULWDEOH WU

H 7KH FKDULWDEOH VROLFLWDWLRQ HGXFDWLRQ SURJUDF

$Q DSSURSULDWLRQ LV QRW UHTXLUHG IRU H[SHQGLW
DFFRXQW LV VXEMHFW WR DOORWPHQW BEKBSWGEXUHN&XQGHU

D 7KH VHFUHWDU\ RI VWDWH VKDOO FROOHFW D FKD

SURWHFWLRQ IHH LQ DGGLWLRQ WR IHHV WKDW WKH VHFUH
VHW XQGHU VHFWLRQ RI WKLV DFW IRU ILOLQJ

L $QQXDO UHSRUWV XQGHU VHFWLRQ RI WKLV DFW

LL $UWLFOHV RI LQFRUSRUDWLRQ RI QHZO\ IRUPHG FRUS
VHFWLRQ RI WKLV DFW

LLL $UWLFOHV Rl GRPHVWLFDWLRQ XQGHU VHFWLRQ
DQG

LY $UWLFOHV Rl GRPHVWLFDWLRQ DQG FRQYHUVLRQ XQC
RI WKLV DFW

E 7KH FKDULWDEOH DVVHW SURWHFWLRQ IHH LV ILIW\
\HDU UHGXFHG WR WHQ GROODUV LI WKH FRUSRUDWLRQ FF
WRWDO JURVV UHYHQXH LQ WKH PRVW UHFHQW ILVFDO \HDU :
KXQGUHG WKRXVDQG GROODUYV

F 5HYHQXH JHQHUDWHG IURP WKH FKDULWDEOH DVVHW
PXVW EH GLVWULEXWHG DV IROORZV

L 1LQHW\ ILYH SHUFHQW RI WKH UHYHQXH PXVW EH GHSF
‘DVKLQJWRQ VWDWH DWWRUQH\ JHQHUDO FKDULWDEOH DVVH)
FUHDWHG LQ VXEVHFWLRWKLY VHFWLRQ DQG

LL )LYH SHUFHQW RI WKH UHYHQXH PXVW EH GHSRVL
VHFUHWDU\ RI VWDWH V UHYROYLQJ IXQG WR FRYHU WKH DGF
RI DVVHVVLQJ WKH IHH

$57,&/(
&217(67(" &25325$7( $&7,21

1(: 6(&7.21 6HF '(),1,7,216 7KLV VHFWLRQ DQG VHFV
DQG Rl WKLV DFW DSSO\ WR DQG WKH WHUP FRUSRL
LQ WKLV VHFWLRQ DQG VHFWLRQV DQG Rl WKLV DFW F

WKH IROORZLQJ DFWLRQV

7TKH HOHFWLRQ DSSRLQWPHQW GHVLIJIQDWLRQ RU R
DQRQG WKH VXVSHQVLRQ UHPRYDO RU H[SXOVLRQ RI PHPE!
GLUHFWRUV RU RIILFHUV RI D QRQSURILW FRUSRUDWLRQ

7KH WDNLQJ RI DQ\ DFWLRQ RQ DQ\ PDWWHU WKDW
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D ,V UHTXLUHG XQGHU WKLV FKDSWHU RU DQ\ RWKHU SU
WR EH VXEPLWWHG IRU DSSURYDO RI RU DGRSWLRQ E\
GHOHJDWHV GLUHFWRUV RU RIILFHUV RI D QRQSURILW FRUSI

E 8QGHU WKH DUWLFOHV RU E\ODZV PD\ EH VXEPLWWHG |
RU DGRSWLRQ E\ WKH PHPEHUV GHOHJDWHV GLUHFWRUV |
QRQSURILW FRUSRUDWLRQ RU

F ,v LQ IDFW DSSURYHG RU DGRSWHG E\ WKH PHPEHU'
GLUHFWRUV RU RIILFHUV RI D QRQSURILW FRUSRUDWLRQ

1(: 6(&7.21 6HF 352&((',1*6 35,25 72 &25325%$7( $&7,2
‘KHUH XQGHU DSSOLFDEOH ODZ RU WKH DUWLFOHV RI
QRQSURILW FRUSRUDWLRQ WKHUH KDV EHHQ D IDLOXUH WR
WDNH FRUSRUDWH DFWLRQ DQG WKH IDLOXUH KDV FRQWLQX
DIWHU WKH GDWH GHVLJQDWHG RU DSSURSULDWH WKHUHIF
VXPPDULO\ RUGHU D PHHWLQJ WR EH KHOG XSRQ WKH DSS
SHUVRQ HQWLWOHG HLWKHU DORQH RU LQ FRQMXQFWLRQ :
VLPLODUO\ VHHNLQJ UHOLHI XQGHU WKLV VHFWLRQ WR FD
FRQVLGHU WKH FRUSRUDWH DFWLRQ LQ LVVXH DQG LOQ
FKDULWDEOH FRUSRUDWLRQ XSRQ WKH DSSOLFDWLRQ RI WKH
7KH FRXUW PD\ GHWHUPLQH WKH ULJKW WR YRWH DW
SHUVRQV FODLPLQJ WKDW ULJKW PD\ DSSRLQW DQ LQGLYLC
PHHWLQJ XQGHU VXFK RUGHUV DQG SRZHUV DV WKH FRXUW
DQG PD\ WDNH VXFK DFWLRQ DV PD\ EH UHTXLUHG WR JLYH G
PHHWLQJ DQG FRQYHQH DQG FRQGXFW WKH PHHWLQJ LQ
MXVWLFH

1(: 6(&7.21 B6HF 5(9,(: 2) &217(67(' &25325$7( $&7,21
([FHSW DV SURYLGHG LQ VXEVHRWLWRRLY VHFWLRQ XS
SHWLWLRQ RI D SHUVRQ ZKRVH VWDWXV DV RU ZKRVH ULJKW
PHPEHU GHOHJDWH GLUHFWRU RU RIILFHU RI D FRUSRUDWL
DIIHFWHG E\ DQ\ FRUSRUDWH DFWLRQ RU LQ WKH FDVH R
FRUSRUDWLRQ WKH DWWRUQH\ JHQHUDO WKH FRXUW PD\ K
WKH YDOLGLW\ RI WKH FRUSRUDWH DFWLRQ 7KH SHWLWLRC
QRWLFH RI WKH SURFHHGLQJ WR HYHU\ RWKHU SHUVRQ WKH
RU VKRXOG UHDVRQDEO\ NQRZ WR EH DIIHFWHG E\ WKH SURF
7KH FRXUW PD\ PDNH VXFK RUGHUV LQ DQ\ VXFK FDV

MXVW DQG SURSHU ZLWK SRZHU WR HQIRUFH WKH SURGXFW
SDSHUV DQG UHFRUGV RI WKH FRUSRUDWLRQ DQG RWKHU
UHODWH WR WKH LVVXH DQG PD\ SURYLGH IRU QRWLFH RI W
RWKHU SDUWLHV LI QHFHVVDU\ ,I LW LV GHWHUPLQHG W
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FRUSRUDWH DFWLRQ KDV EHHQ WDNHQ WKH FRXUW PD\ RUGHI
KHOG LQ DFFRUGDQFH ZLWK VHFWLRQ Rl WKLV DFW

, I D QRQSURILW FRUSRUDWLRQ KDV SURYLGHG LQ LW
E\ODZV IRU D PHDQV RI UHVROYLQJ D FKDOOHQJH WR D FRL
WKHQ VXEVHFWLRQ WKLV VHFWLRQ VKDOO QRW DSSO\ H[FH!
FDVH RI DFWLRQV EURXJKW E\ WKH DWWRUQH\ JHQHUDO 2
FRUSRUDWH DFWLRQV RI FKDULWDEOH FRUSRUDWLRQV 7KH
SURYLVLRQV RI WKH DUWLFOHYVY RU E\ODZV LI DSSURSULDWH

3$57 9
5(9,6,216 72 (;,67,1* 67$787(6
$57,8&/(
68%67%$17,9( $0(1'0(176

6HF 5&: DQG F Vv DUH HDFK DPHQG!
WR UHDG DV IROORZV
SKHO XVHG LDKH GHILQLWLRQV LQ WKLV VHEFWLRQ DSSO\
WKLV FKDSWHU XQOHVV WKH FREWHDWO\ UHTXRWKWHUZLVH
UHTXLUHYV
- 3HUVRQ PHDQV DQ LQGLYLGXDO RUJDQL]DWLH
DVVRFLDWLRQ SDUWQHUVKLS FRUSRUDWLRQ RU DQ\ FRPELQ
D 7UXVWHH PHDQV _

L $Q\ SHUVRQ KROGLQJ SURSHUW\ LQ WUXVW IRU D SXEC
SXUSRVH H[FHSW WKH 8QLWHG 6WDWHV LWV VWDWHV W
SRVVHVVLRQV WKH 'LVWULFW RI &ROXPELD 3XHUWR G5LF
DJHQFLHV DQG VXEGLYLMQRBQV

LL $ FRUSRUDWLRQ IRUPHG IRU WKH DGPLQLVWUDWLRQ |
WUXVWRU DQG

LLL $Q\ SHUVRROGLQJ DVVHWV VXEMHFW WR OLPLWDWLR
WKHLU XVH RQO\ IRU FKDULWDEOH UHOLJLRXV HOHHPRV\Q
HGXFDWLRQDO RU VLPLODU S¥R2SRMHY¥KDW

E 8QOHVV WKH\ DUH GHVFULBHG IRY LL RI WKLV

VXEVHEWIMRKH WHUP WUXVWHH GRHV QRWBDSSO\ WR
L DVKLQIJWRQ QRQSURILW FRUSRUDWLRQV LQFRUSRUDMW

5&: WKH QHZ FKDSWHU FUHDWHG LQ VHFWLRQ RI WKL
ZKLFK FKDSWHU 5&: WKH QHZ FKDSWHU FUHDWHG LQ VF
WKLY DFW DSSOLHV WKURXJK RSHUDWLRQ RI VHEWLRQ R

LL 5HOLJLRXV FRUSRUDWLRQV GXO\ RUJDQL]JHG DQG RSt

IDLWK DV UHOLJLRXV RUJDQL]DWLRQV ZKLFK KDYH UHFHLYF
RI FXUUHQW WD[ H[HPSW VWDWXV IURP WKH JRYHUQPHQW
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6WDWHV WKHLU GXO\ RUJDQL]JHG EUDQFKHV RU FKDSWHUYV
DIJHQFLHY DQG RUJDQL]DWLRQV DIILOLDWHG ZLWK DQG IRUI
SDUW Rl VDLG RUJDQL]DWLRQ RU RSHUDWHG VXSHUYLVHC
GLUHFWO\ E\ VXFK UHOLJLRXV FRUSRUDWLRQV QRU DQ\ RIILI
UHOLJLRXV RUJDQL]DWLRQ ZKR KROGV SURSHUW\ IRU UHOLJ
3529 (—7KDW +RZHYHUI VXFK RUJDQL]DWLRQ KDV QRW UHFHL
WKH 8QLWHG 6WDWHV JRYHUQPHQW D GHFODUDWLRQ RI FJ
VWDWXV SULRU WR WKH WLPH LW UHFHLYHV SURSHUW\ XQG
FKDULWDEOH WUXVW WKLV H[HPSWLRQ VKDOO EH DSSOLFD!
RQO\ IURP WKH WLPH RI UHFHLYLQJ VXFK SURSHUW\ RU X
HIHPSW VWDWXV LV ILQDOO\ GHFODUHG ZKLFKHYHE LV VRRQF

LLL $Q HGXFDWLRQDO LQVWLWXWLRQ ZKLFK LV QR
FKDULWDEOH KDYLQJ D SURJUDP RI SULPDU\ VHFRQGDU\
LQVWUXFWLRQ FRPSDUDEOH LQ VFRSH WR WKDW RI DQ\ S
FROOHJH RSHUDWHG E\ WKH VWDWH RI :DVKLQJWRQ RU DQ
GLVWULFWYV

6HF 5&: DQG F V DUH HDFK DPHQGHG
UHDG DV IROORZV
$ GRPHVWLF HQWLW\ RWKHU WKDQ D OLPLWHG OLDELC
RU QRQSURILW FRUSRUDWLRQ VKDOO ZLWKLQ RQH KXQGUHG
GDWH RQ ZKLFK LWV SXEOLF RUJDQLF UHFRUG EHFDPH HIIHF
WKH VHFUHWDU\ RI VWDWH IRU ILOLQJ DQ LQLWLDO UHSRUW
LQIRUPDWLRQ UHTXLUHG XQGHU VREWHKAWLRKFWLRQ
$ GRPHVWLF HQWLW\ RU UHJLVWHUHG IRUHLJQ HQWLW

WR WKH VHFUHWDU\ RI VWDWH IRU ILOLQJ DQ DQQXDO UHSRU\

D 7KH QDPH RI WKH HQWLW\ DQG LWV MXULVGLFWLRQ RI |

E 7KH QDPH DQG VWUHHW DQG PDLOLQJ DGGUHVVHV R
UHJLVWHUHG DJHQW LQ WKLV VWDWH

F 7KH VWUHHW DQG PDLOLQJ DGGUHVVHV RI WKH HQW!I
RIILFH

G ,Q WKH FDVH RI D UHJLVWHUHG IRUHLJQ HQWLW\ WK
PDLOLQJ DGGUHVV RI WKH HQWLW\ V SULQFLSDO RIILFH LQ
FRXQWU\ XQGHU WKH ODZV RI ZKLFK LW LV LQFRUSRUDWHG

H 7KH QDPHV RI WKH HQWLW\ V JRYHUQRUV

| $ EULHI GHVFULSWLRQ RI WKH QDWXUH RI WKH HQWL\
DOG

J 7KH HQWLW)\ V XQLILHG EXVLQHVV LGHQWLILHU QXPEHU

K .0 WKH FDVH RI D QRQSURILW FRUSRUDWLRQ WKH |
IHGHUDO HPSOR\HU LGHQWLILFDWLRQ QXPEHU DQG
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L ,Q WKH FDVH RI D QRQSURILW FRUSRUDWLRQ DQ\
UHTXLUHG XQGHU VHEWLRQ RI WKLV DFW

,QIRUPDWLRQ LQ DQ LQLWLDO RU DQQXDO UHSRUW PXV
RI WKH GDWH WKH UHSRUW LV H[HFXWHG E\ WKH HQWLW\

$QQXDO UHSRUWYV PXVW EH GHOLYHUHG WR WKH VHFUF
D GDWH GHWHUPLQHG E\ WKH VHFUHWDU\ RI VWDWH DQG D\
WLPHYV DV WKH HQWLW\ HOHFWYV

| DQ LQLWLDO RU DQQXDO UHSRUW GRHV QRW
LQIRUPDWLRQ UHTXLUHG E\ WKLV VHFWLRQ WKH VHFUHWDU\
VKDOO QRWLI\ WKH UHSRUWLQJ HQWLW\ LQ D UHFRUG DQG L
IRU FRUUHFWLRQ

| DQ LQLWLDO RU DQQXDO UHSRUW FRQWDLQV WKH Q
RI D UHJLVWHUHG DJHQW WKDW GLIIHUV IURP WKH LQIRUPDW
UHFRUGV Rl WKH VHFUHWDU\ RI VWDWH LPPHGLDWHO\ EHI
UHSRUW EHFRPHV HIIHFWLYH WKH GLIIHULQJ LQIRUPDWLRQ L
DQQXDO UHSRUW LV FRQVLGHUHG D VWDWHPHQW RI FK

7KH VHFUHWDU\ RI VWDWH VKDOO VHQG WR HDFK GRPH
UHJLVWHUHG IRUHLJQ HQWLW\ QRW OHVV WKDQ WKLUW\ RU
GD\V SULRU WR WKH H[SLUDWLRQ GDWH RI WKH HQWLW\ V D
QRWLFH WKDW WKH HQWLW\ YV DQQXDO UHSRUW PXVW EH ILC
WKLV FKDSWHU DQG WKDW DQ\ DSSOLFDEOH DQQXDO UHQHZD
DQRG VWDWLQJ WKDW LI WKH HQWLW\ IDLOV WR ILOH LWV DQQ
WKH DQQXDO UHQHZDO IHH LW ZLOO EH DGPLQLVWUDWLYH!
QRWLFH PD\ EH VHQW E\ SRVWDO RU HPDLO DV HOHFWHG
DGGUHVVHG WR LWV UHJLVWHUHG DJHQW ZLWKLQ WKH V
HOHFWURQLF DGGUHVYVY GHVLJQDWHG E\ WKH HQWLW\ LQ D U
WKH VHFUHWDU\ RI VWDWH )DLOXUH RI WKH VHFUHWDU\ RI V
DQ\ VXFK QRWLFH GRHV QRW UHOLHYH D GRPHVWLF HQWL)
IRUHLJQ HQWLW\ IURP LWV REOLJDWLRQV WR ILOH WKH
UHTXLUHG E\ WKLV FKDSWHU RU WR SD\ DQ\ DSSOLFDEOH DQCc
7TKH RSWLRQ WR UHFHLYH WKH QRWLFH SURYLGHG XQGHU WKI
PD\ EH VHOHFWHG RQO\ ZKHQ WKH VHFUHWDU\ RI VWDWH P
DYDLODEOH

6HF 5&: DQG F Vv DUH HDFK DPHQGHI
WR UHDG DV IROORZV
D 7KH QDPH RI D EXVLQHVV FRUSRUDWLRQ
L $ ([FHSW LQ WKH FDVH RI D VRFLDO SXUSRVH FRUSRI
FRQWDLQ WKH ZRUG FRUSRUDWLRQ LQFRUSRUDWHG
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OLPLWHG RU WKH DEEUHYLDWLRQ &RUS ,QF &R RU
ZRUGV RU DEEUHYLDWLRQV RI VLPLODU LPSRUW LQ DQRWKHU

% ,Q WKH FDVH RI D VRFLDO SXUSRVH FRUSRUDWLRQ PX\
ZRUGYV VRFLDO SXUSRVH FRUSRUDWLRQ RU WKH DEEUHY
63& DQG

LL OXVW QRW FRQWDLQ DQ\ RI WKH IROORZLQJ ZRUGV
%DQN EDQNLQJ EDQNHU WUXVW FRRSHUDWLYH
FRPELQDWLRQ RI WKH ZRUGV LQGXVWULDO DQG ORDQ RU
RI DQ\ WZR RU PRUH RI WKH ZRUGV EXLOGLQJ VDYLQJ
KRPH DVVRFLDWLRQ DQG VRFLHW\ RU DQ\ RWKHU ZRU«
SURKLELWHG E\ DQ\ VWDWXWH RI WKLV VWDWH

E 7KH QDPH RI D SURIHVVLRQDO VHUYLFH FRUSRUDWLR
HLWKHU WKH ZRUGV SURIHVVLRQDO VHUYLFH RU SURIHVVLEF
RU WKH DEEUHYLDWLRQ 36 RU 3 & 7KH QDPH PD\ DOVR FF
WKH ZRUGV FRUSRUDWLRQ LQFRUSRUDWHG FRPSDQ\ R
WKH DEEUHYLDWLRQ &RUS ,QF &R RU /WG 7KH Q
SURIHVVLRQDO VHUYLFH FRUSRUDWLRQ RUJDQL]JHG WR UHQG
PXVW FRQWDLQ WKH IXO0 QDPHV RU VXUQDPHV RI DOO VKD
RWKHU ZRUG WKDQ FKDUWHUHG RU WKH ZRUGV SURIHVVLF
WKH DEEUHYLDWLRQ 36 RU 3 &

7KH QDPH RI D QRQSURILW FRUSRUDWLRQ

D 0D\ LQFOXGH FOXE OHDJXH DVVRFLDWLRQ v
FRPPLWWHH IXQG VRFLHW\ IRXQGDWLRQ JXLOG
D QRQSURILW FRUSRUDWLRQ D QRQSURILW

FRUSRUDWLRQ RU DQ\ QDPH RI OLNH LPSRUW

E ([FHSW IRU QRQSURILW FRUSRUDWLRQV IRUPHG SULRU

PXVW QRW LQFOXGH RU HQG ZLWK LQFRUSRUDWHG
FRUSRUDWLRQ SDUWQHUVKLS OLPLWHG SDUWQHUVKLS
DQ\ DEEUHYLDWLRQ WKHMHQG RI

F OD\ QRW EH GHFHSWLYHO\ VLPLODU WR WKH QDPH R
GRPHVWLF HOWLW\ ZKLFK LV QRW WKHQ DGPLQLVWUDWLYHO\

_G OD\ RQO\ LQFOXGH WKH WHUP SXEOLF EHQHILW RU Q
LPSRUW LI WKH QRQSURILW FRUSRUDWLRQ KDV EHHQ GHVLJ(
EHQHILW QRQSURILW FRUSRUDWLRQ E\ WKH VHFUHWDU\ RI VW
ZLWK FKDSWHU—5%&: 5&: WKH QHZ FKDSWHU FUHDWF
VHEWLRQ RI WKLV DFW

7KH QDPH RI D OLPLWHG SDUWQHUVKLS PD\ FRQWDLQ V
SDUWQHU 7KH QDPH RI D SDUWQHUVKLS WKDW LV QRW D O
OLPLWHG SDUWQHUVKLS PXVW FRQWDLQ WKH ZRUGV OLPLW
WKH DEEUHYLDWLRQ /3 RU [/ 3 DQG PD\ QRW FRQWDLC
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OLPLWHG OLDELOLW\ OLPLWHG SDUWQHUVKLS RU WKH DEEU
/113 , I WKH OLPLWHG SDUWQHUVKLS LV D OLPLWHG OLDEL
SDUWQHUVKLS WKH QDPH PXVW FRQWDLQ WKH ZRUGV O
OLPLWHG SDUWQHUVKLS RU WKH DEEUHYLDWLRQ [///3 RU [ [
QRW FRQWDLQ WKH DEEUHYLDWLRQ /3 RU [/ 3

7KH QDPH RI D OLPLWHG OLDELOLW\ SDUWQHUVKLS PX
ZRUGY OLPLWHG OLDELOLW\ SDUWQHUVKLS RU WKH DEEUH
/1 3 , I WKH QDPH RI D IRUHLJQ OLPLWHG OLDELOLW\ S
FRQWDLQV WKH ZRUGYVY UHIJLVWHUHG OLPLWHG OLDELOLW\ S
DEEUHYLDWLRQ 57/ 1/ 3 RU 5//3 LW PD\ LQFOXGH WKRVH
DEEUHYLDWLRQV LQ LWV IRUHLJQ UHJLVWUDWLRQ VWDWHPHQ

D 7KH QDPH RI D OLPLWHG OLDELOLW\ FRPSDQ\

L OXVW FRQWDLQ WKH ZRUGV OLPLWHG OLDELOLW\ FRPS
OLPLWHG OLDELOLW\ DQG DEEUHYLDWLRQ &R RU WKF
/'1& RU [//& DQG

LL OD\ QRW FRQWDLQ DQ\ RI WKH IROORZLQJ ZRUGYV
&RRSHUDWLYH SDUWQHUVKLS FRUSRUDWLRQ LOQFRUSF
DEEUHYLDWLRQV &RUS /W G RU ,QF RU /3 /3 |
/13 1113 /113 RU DQ\ ZRUGV RU SKUDVHV SURKLELW
DQ\ VWDWXWH RI WKLV VWDWH

E 7KH QDPH RI D SURIHVVLRQDO OLPLWHG OLDELOLW\
FRQWDLQ HLWKHU WKH ZRUGYV SURIHVVLRQDO OLPLWHG OLDE
WKH ZRUGYV SURIHVVLRQDO OLPLWHG OLDELOLW\ DQG W
&R RU WKH DEEUHYLDWLRQ 3/ / & RU 3//& SURYLGHG
QDPH RI D SURIHVVLRQDO OLPLWHG OLDELOLW\ FRPSDQ\ RUJ
GHQWDO VHUYLFHV PXVW FRQWDLQ WKH [IXOO0O QDPHV RU
PHPEHUY DQG QR RWKHU ZRUG WKDQ FKDUWHUHG RU WKH Z
VHUYLFHV RU WKH DEEUHYLDWLRQ 3/ / & RU 3//&

7KH QDPH RI D FRRSHUDWLYH DVVRFLDWLRQ FKWID/QH PH

5&: PD\ FRQWDLQ WKH ZRUGV FRUSRUDWLRQ LQFRU
OLPLWHG RU WKH DEEUHYLDWLRQ &RUS ,QF RU /WG

7KH QDPH RI D OLPLWHG FRRSHUDWLYH DVVRFLDWLR
WKH SKUDVH OLPLWHG FRRSHUDWLYH DVVRFLDWLRQ RU OLI
RU WKH DEEUHYLDWLRQ /[ & $ RU /&$ /ILPLWHG PD\ EH D
DV /WG &RRSHUDWLYH PD\ EH DEEUHYLDWHG DV &R RS
$VVRFLDWLRQ PD\ EH DEEUHYLDWHG DV $VVRF RU $VVQ

1(: 6(&7.,21 6HF $ QHZ VHFWLRQ LV DGXHDG WHRU
5&&:WR UHDG DV IROORZV
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$ KRVW KRPH SURJUDP PXVW UHJLVWHU ZLWK WKH
VWDWH V RIILFH 7KLV UHJLVWUDWLRQ PD\ RFFXU ZKHQ WK
VWDWH ILOHV DUWLFOHV RI LQFRUSRUDWLRQ RI WKH KRVW K
FKDSWHU 5&: WKH QHZ FKDSWHU FUHDWHG LQ VHFWLRC(
DFW

7KH KRVW KRPH SURJUDP UHJLVWUDWLRQ PXVW LQFO
VWDWHPHQW E\ WKH KRVW KRPH SURJUDP WKDW LW PHE
UHTXLUHPHQWY VHW RXW LQ 5&R

7KH VHFUHWDU\ RI VWDWH KDV QR GXW\ WR FRQILUP
KRPH SURJUDP LV PHHWLQJ LWV VWDWXWRU\ UHTXLUHPHQW
WKLV VHFWLRQ GRHV QRW LPSO\ DQ HQGRUVHPHQW E\ WKH VF

7KH VHFUHWDU\ RI VWDWH PD\ DGRSW UXOHV QHFHVVD
LWV GXWLHV XQGHU WKLV VHFWLRQ

$57,&/(
$0(1'0(176 72 83'$7( 5()(5(1&(6

6HF 5&: DQG F \% DUH HDFK DPHQGHG

UHDG DV IROORZV
$ UHFHLYHU PD\ EH DSSRLQWHG E\ WKH VXSHULRU F

VWDWH LQ WKH IROORZLQJ LQVWDQFHV EXW H[FHSW LQ DQ\
UHFHLYHU V DSSRLQWPHQW LV H[SUHVVO\ UHTXLUHG E\ VWD\
LQ ZKLFK D UHFHLYHU V DSSRLQWPHQW LV VRXJKW E\ D VW
DXWKRULW\ WR VHHN WKH DSSRLQWPHQW RI D UHFHLYH
FRQIHUUHG E\ VWDWXWH RU DQ\ FDVH LQ ZKLFK D UHFHLYH
ZLWK UHVSHFW WR UHDO SURSHUW\ LV ERXIKWIXQYWEHV
VXEVHFWLRQ D UHFHLYHU VKDOO EH DSSRLQWHG RQO\
DGGLWLRQDOO\ GHWHUPLQHV WKDW WKH DSSRLQWPHQW
UHDVRQDEO\ QHFHVVDU\ DQG WKDW RWKHU DYDLODEOH UHPH
DYDLODEOH RU DUH LQDGHTXDWH

D 2Q DSSOLFDWLRQ RI DQ\ SDUW\ ZKHQ WKH SDUW\ LV C
KDYH D SUREDEOH ULJKW WR RU LQWHUHVW LQ SURSHUW\ WK
WKH DFWLRQ DQG LQ WKH SRVVHVVLRQ RI DQ DGYHUVH SDI
SURSHUW\ RU LWV UHYHQXH SURGXFLQJ SRWHQWLDO LV LQ
ORVW RU PDWHULDOO\ LQMXUHG RU LPSDLUHG $ UHFHLYHU
XQGHU WKLV VXEVHFWLRQKHWKHU RU QRW WKH DSSOLFDW
DSSRLQWPHQW RI D UHFHLYHU LV FRPELQHG ZLWK RU LV D
DFWLRQ VHHNLQJ D PRQH\ MXGJPHQW RU RWKHU UHOLHI

E 3URYLVLRQDOO\ DIWHU FRPPHQFHPHQW RI DQ\ MXGLF
QRQMXGLFLDO SURFHHGLQJ WR IRUHFORVH XSRQ DQ\ OLHQ

S 66 % 6/



IRUIHLWXUH RI DQ\ LQWHUHVW LQ UHDO RU SHUVRQDO
DSSOLFDWLRQ RI DQ\ SHUVRQ ZKHQ WKH LQWHUHVW LQ WKH
WKH VXEMHFW RI VXFK DQ DFWLRQ RU SURFHHGLQJ RI WKH St
UHFHLYHU V DSSRLQWPHQW LV GHWHUPLQHG WR EH SUREDEO|
L 7KH SURSHUW\ RU LWV UHYHQXH SURGXFLQJ SRWHQWL
Rl EHLQJ ORVW RU PDWHULDOO\ LQMXUHG RU LPSDLUHG RU
LL 7KH DSSRLQWPHQW RI D UHFHLYHU ZLWK UHVSHFW W
SHUVRQDO SURSHUW\ WKDW LV WKH VXEMHFW RI WKH DFWLR
SURYLGHG IRU E\ DIJUHHPHQW RU LV UHDVRQDEO\ QHFHVVDU\
HQIRUFH DQ DVVLIJQPHQW RI UHQWYV RU RWKHU UHYHQXHV IL
JRU SXUSRVHV RI WKLV VXEVHEWL®Q MXGLFLDO DFWLRQ
FRPPHQFHG DV SURYLGHG LQ VXSHULRU FRXUW FIDYLO
QRQMXGLFLDO SURFHHGLQJ LV FRPPHOBWKBUXQB&H UK SRQ WKH
VHUYLFH RI QRWLFH RI GHIDXOW GHVFULEHG LQ 5BRQG D
SURFHHGLQJ IRU IRUIHLWXUH LV FRPHFHK@BSMAEA XQGIHI XSRQ
WKH UHFRUGLQJ RI WKH QRWLFH RI LQWHQW WR IRUIHLW G

F $IWHU MXGJPHQW LQ RUGHU WR JLYH HIIHFW WR WKH N

G 7R GLVSRVH RI SURSHUW\ DFFRUGLQJ WR SURYLVLRQYV
GHDOLQJ ZLWK LWV GLVSRVLWLRQ

H 7R WKH HIWHQW WKDW SURSHUW\ LV QRW H[HPSW IURI
WKH LQVWDQFH RI D MXGJPHQW FUHGLWRU HLWKHU EHIRL
LVVXDQFH RI DQ\ HIHFXWLRQ WR SUHVHUYH RU SURWHFW LW
WUDQVIHU

Il ,1 DQG WR WKH H[WHQW WKDW SURSHUW\ LV VXEMHFW
VDWLVI\ D MXGJPHQW WR SUHVHUYH WKH SURSHUW\ GXULQZ
DQ DSSHDO RU ZKHQ DQ H[HFXWLRQ KDV EHHQ UHWXUQHG
ZKHQ DQ RUGHU UHTXLULQJ D MXGJPHQW GHEWRU WR DSSHI
VXSSOHPHQWDO WR MXGJPHQW KDV EHHQ LVVXHG DQG WK
IDLOV WR VXEPLW WR H[DPLQDWLRQ DV RUGHUHG

J 8SRQ DQ DWWDFKPHQW RI UHDO RU SHUVRQDO SUR!
SURSHUW\ DWWDFKHG LV RI D SHULVKDEOH QDWXUH RU LV RV
Rl ZDVWH LPSDLUPHQW RU GHVWUXFWLRQ RU ZKHUH
SURSHUW\ V RZQHU KDV DEVFRQGHG ZLWK VHFUHWHG R L
SURSHUW\ DQG LW LV QHFHVVDU\ WR FROOHFW FRQVHUYH
RU SURWHFW LW RU WR GLVSRVH RI LW SURPSWO\ RU Z
GHWHUPLQHV WKDW WKH QDWXUH RI WKH SURSHUW\ RU WK
FDVH RWKHUZLVH SURYLGHV FDXVH IRU WKH DSSRLQWPHQW R
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K ,Q DQ DFWLRQ E\ D WUDQVIHURU RI UHDO RU SHUVRQD
DYRLG RU UHVFLQG WKH WUDQVIHU RQ WKH EDVLV RI IUDXG
WR VXEMHFW SURSHUW\ RU D IXQG WR WKH SD\PHQW RI D GHE

L ,Q DQ DFWLRQ DJDLQVW DQ\ SHUVRQ ZKR LV QRW DQ
WKH REMHFW RI WKH DFWLRQ LV WKH GLVVROXWLRQ RI WK
WKDW SHUVRQ KDV EHHQ GLVVROYHG RU LI WKDW SHUVRQ L
QRW JHQHUDOO\ SD\LQJ WKH SHUVRQ V GHEWV DV WKRVH
XQOHVV WKH\ DUH WKH VXEMHFW Rl ERQD ILGH GLVSXWH R
LV LQ LPPLQHQW GDQJHU RI LQVROYHQF\

M ,Q DFFRUGDQFH ZLWK 5&: DQG LQ FDVHV LQ
ZKLFK D JHQHUDO DVVLJQPHQW IRU WKH EHQHILW RI FUHG
PDGH

N ,Q TXR ZDUUDQWR SURFHHGE®DSWHAG HES :

O $V SURYLGHG XQGHU 5&:

P ,0Q DQ DFWLRQ E\ WKH GHSDUWPHQW RI OLFHQVLQ

ZLWK UHVSHFW WR SHUVRQV HQJDJHG LQ WKH
GLVSHQVLQJ RI KHDULQJ DLGV 5&:LQ WKH FDVH Rl SHUVR
HQJDJHG LQ WKH EXVLQHVV RI D UHDO HVWDWH EURNHU
HVWDWH EURNHU RU UHDO HVWDWH VDOHVSHUVRQ ZIRMK5&:
UHVSHFW WR SHUVRQV HQJDJHG LQ WKH EXVLQHVV RI FDPSLQ

Q ,Q DQ DFWLRQ XQGHU 5&: RU LQ WKH FDVH RI
SHUVRQV HQJDJHG LQ WKH EXVLQHVV RI HVFURZ DJHQWYV

R 8SRQ D SHWLWLRQ ZLWK UHVSHFW WR D QXUVLQJ KRP
ZLWK DQG VXEMHFW WR UHFHLYHUVKLS SRMD/SWHRQV5%0QGHU

S ,0Q FRQQHFWLRQ ZLWK D SURFHHGLQJ IRU UHOLHI ZLWH
YRLGDEOH WUDQVIHU DV WR D SUHVHQW RU IXWXUH FUH

RU D SUHVHQW FUHGLWRU XQGHU 5&:

T 8QGHU 5&: LQ DQ DFWLRQ E\ WKH DWWRUQH\ .
RU GLUHFWRU RI ILQDQFLDO LQVWLWXWLRQV WR UHVWUDL
WKUHDWHQHG YLRODWLRQ RI WKH IUDQFKLVH LQYHVWPHQW S

U ,Q DQ DFWLRQ E\ WKH DWWRUQH\ JHQHUDO RU E\ D
DWWRUQH\ XQGHU 5&: ZLWK UHVSHFW WR D VHOOHU RI E
RSSRUWXQLWLHV

V ,Q DQ DFWLRQ E\ WKH GLUHFWRU RI ILQDQFLDO LQVWL
5&: LQ FDVHV LQYROYLQJ DFWXDO RU WKUHDWHQHG
WKH VHFXULWLHV DFW Rl :DVKLQJWRQ RU XQGHLQ 5RDVHV
LQYROYLQJ DFWXDO RU WKUHDWHQHGFKDRWBWLRO&: RLWK
UHVSHFW WR FHUWDLQ EXVLQHVVHV DQG WUDQVDFWLRQV LQY

W ,Q DQ DFWLRQ IRU RU UHODWLQJ WR GLVVROXWLRQ
FRUSRUDWLRQ XQGHU%G5&: % % RU
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% IRU GLVVROXWLRQ Rl D QRQSURILW FRUSRBRBWLRC
VHFWLRQ RI_ WKLV IREWGLVVROXWLRQ RI D PXV
FRUSRUDWLRQ XQGHU 5&: RU LQ DQ\ RWKHU DFWLRQ IRU
GLVVROXWLRQ RU ZLQGLQJ XS RI DQ\ RWKHU HQWLW\ SURYL

% RU 5&:

X ,Q0 DQ\ DFWLRQ LQ ZKLFK WKH GLVVROXWLRQ RI DQ
SULYDWH HQWLW\ LV VRXJKW LQ DQ\ DFWLRQ LQYROYLQJ D
UHVSHFW WR WKH RZQHUVKLS RU JRYHUQDQFH RI VXFK DQ HQ
DSSOLFDWLRQ RI D SHUVRQ KDYLQJ DQ LQWHUHVW LQ VXFK D
DSSRLQWPHQW LV UHDVRQDEO\ QHFHVVDU\ WR SURWHFW W}
HQWLW\ RU LWV EXVLQHVYV RU RWKHU LQWHUHVWYV

Y 8QGHU 5&: LQ DLG RI D FKDUJLQJ RUGHU ZLWK U
WR D SDUWQHU V LQWHUHVW LQ D SDUWQHUVKLS
Z 8QGHU DQG VXEMHFW WR 5&: $ DQG
$ LQ WKH FDVH RI D VWDWH FRPPHUFLDO® EDQN 5&:
LQ WKH FDVH RI D VWDWH WUXVW FRPSDQ\ 5&:
DQG LQ WKH FDVH RI D VWDWH VDYLQJYVY EDQN
[ 8QGHU DQG VXEMHFW WR 5&: DQG WKURXJK

LQ WKH FDVH RI FUHGLW XQLRQV

\ 8SRQ WKH DSSOLFDWLRQ RI WKH GLUHFWRU RI
LOQVWLWXWLRQV XQGHU 5&:LQ DFWLRQV WR H®KRDWBMHH U
5&: DSSOLFDEOH WR DJULFXOWXUDO OHQGHUV XQGHQ 5&
DFWLRQV WR HQHRDSBEWHU 5&: DSSOLFDEOH WR HQWLWLHYV F
LQ IHGHUDOO\ JXDUDQWHHG VPDOO EXVLQHVV ORDQV X GHL
DFWLRQV WR HQHRDSBEWHU 5&: DSSOLFDEOH WR SHUVRQV OL
DV FKHFN FDVKHUV RU FKHFN VHOOHUV RU XQGHQ D&EWLRQV

WR HQIRUFKIDSWHU 5&: DSSOLFDEOH WR SHUVRQV OLFHQV
WKH XQLIRUP PRQH\ VHUYLFHV DFW

] 8QGHU 5&: RU ZLWK UHVSHFW WR D KRX
SURMHFW

DD 8QGHU 5&: RU LQ SURFHHGLQJV WR HQIF

ULJKWV XQGHU DQ\ UHYHQXH ERQGV LVVXHG IRU WKH SXUS
LQGXVWULDO GHYHORSPHQW IDFLOLWLHV RU ERQGV RI WKH
KRXVLQJ ILQDQFH FRPPLVVLRQ RU DQ\ ILQDQFLQJ GRFXPHC
VXFK ERQGV

EE 8QGHU DQG VXEMHFW WR 5&: LQ DQ DFWLRQ E\ WK
VHFUHWDU\ RI KHDOWK RU E\ D ORFDO KHDOWK RIILFHU ZLW
SXEOLF ZDWHU V\VWHP
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FF $V FRQWHPSODWHG E\ 5&: ZLWK UHVSHFW WR Ut}
SURSHUW\ WKDW LV WKH VXEMHFW RI QRQMXGLFLDO IRUHFC
XQGHRKDSWHU 5&:

GG $V FRQWHPSODWHG E\ 5&: ZLWK UHVSHFW WR UF
SURSHUW\ WKDW LV WKH VXEMHFW RI MXGLFLDO RU QRQMX
SURFHHGLQJV kKQDBHWHU 5&:

HH 8QGHU 5&: LQ DQ DFWLRQ RU SURFHHGLQJ FR
XQGHU FKDSWHURU 5&: WR IRUHFORVH XSRQ D OLHQ IRU
HISHQVHV DJDLQVW D GZHOOLQJ XQLW VXEMHFW WR WKH KF
UHJLPHVY DHWDSWHU 5&: )RU SXUSRVHV Rl WKLV VXEVHI

HH D MXGLFLDO DFWLRQ LV FRPPHQFHG DV SURYLGHG LQ
FLYLO UXOH DQG D QRQMXGLFLDO SURFHHGLQJ LV FRPPL!
FKDSWHU 5&: XSRQ WKH VHUYLFH RI QRWLFH RI GHIDXOW Gl
5&:

I 8QGHU 5&: LQ DQ DFWLRQ RU SURFHH
FRPPHQFHG XQGHU FKDSWRU 5&: E\ D XQLW RZQHUV
DVVRFLDWLRQ WR IRUHFORVH D OLHQ IRU QRQSD\PHQW
DVVHVVPHQWY DJDLQVW FRQGRPLQLXP XQLWYV JRU SXU
VXEVHFWLRQI D MXGLFLDO DFWLRQ LV FRPPHQFHG DV SU
VXSHULRU FRXUW FLYLO WX®MHOG D QRQMXGLFLDO SURFHHG
FRPPHQFHG XQKB®YWHU 5&: XSRQ WKH VHUYLFH RI QRWLF
GHIDXOW GHVFULEHG LQ 5&:

JJ 8SRQ DSSOLFDWLRQ RI WKH DWWRUQH\ JHQHUD

LQ DLG RI DQ\ ZULW RU RUGHU UHVWUDLQLQJ R
YLRODWLRQAMKRSEWHU 5&:DSSOLFDEOH WR WLPHVKDUHYV

KK 8QGHU 5&: $ $ LQ DLG RI WKH
HQIRUFHPHQW RI SD\PHQW RU SHUIRUPDQFH RI PXQLFLSDO E
UHVSHFW WR IDFLOLWLHVY XVHG WR DEDWH FRQWURO RU SUF

LL 8SRQ WKH DSSOLFDWLRQ RI WKH GHSDUWPHQW RI VR
VHUYLFHV XQGHU 5&: LQ FDVHYV LQYROYLQJ QXUVLQJ KRPHV

MM 8SRQ WKH DSSOLFDWLRQ RI WKH XWLOLWLHV DQG
FRPPLVVLRQ XQGHU 5&: ZLWK UHVSHFW WR D ZDWHU FRP¢
ZDVWHZDWHU FRPSDQ\ WKDW KDV IDLOHG WR FRPSO\ ZLWK
FRPPLVVLRQ ZLWKLQ WKH WLPH GHDGOLQH VSHFLILHG WKHUH

NN 8QGHU 5&: LQ FRQQHFWLRQ ZLWK WKH GLVVRO
DQ LUULJDWLRQ GLVWULFW

OO 8SRQ DSSOLFDWLRQ RI WKH DWWRUQH\ JHQHUDO RU
Rl OLFHQVLQJ LQ DQ\ SURFHHGLQJ WKDW HLWKHU RI WKHP D
VWDWXWH WR EULQJ WR HQIRUFH 7LWOH RU 5&: WKH VHF
:DVKLQIJWREXDSWHU 5&: WKH :DVKLQJWRQ FRPPRGLWLH)\
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FKDSWHU 5&: WKH ODQG GHYHORSPH®&WNSWHWUY 5&: RU
XQGHRKDSWHU 5&:UHODWLQJ WR WKH UHJXODWLRQ RI WLPHV
PP 8SRQ DSSOLFDWLRQ RI WKH GLUHFWRU RI ILQDQFLDC
LQ DQ\ SURFHHGLQJ WKDW WKH GLUHFWRU Rl ILQDQFLDO
DXWKRUL]JHG WR EULQJ WR HQIRUFH FKDSWHD@G 5&:
RU
QQ ,Q VXFK RWKHU FDVHV DV PD\ EH SURYLGHG IRU E\ OL

LQ WKH GLVFUHWLRQ RI WKH FRXUW LW PD\ EH QHFHVVDU\
MXVWLFH WR WKH SDUWLHYV

7TKH VXSHULRU FRXUWV RI WKLV VWDWH VKDOO DSSRL
RI SURSHUW\ ORFDWHG LQ WKLV VWDWH D SHUVRQ ZKR KDV I
D IHGHUDO RU VWDWH FRXUW ORFDWHG HOVHZKHUH DV UHF
WR WKH SURSHUW\ VSHFLILFDOO\ RU ZLWK UHVSHFW WR WKH
JHQHUDOO\ XSRQ WKH DSSOLFDWLRQ RI WKH SHUVRQ RU RI LC
IRUHLJQ SURFHHGLQJ DQG IROORZLQJ WKH DSSRLQWPHQW \
WR RUGHUV MXGJPHQWY DQG GHFUHHV RI WKH IRUHLJQ FRX
SURSHUW\ LQ WKLV VWDWH KHOG E\ WKH UHFHLYHU XQC¢
GHWHUPLQHV WKDW WR GR VR ZRXOG EH PDQLIHVWO\ XQMX\
7KH YHQXH RI VXFK D SURFHHGLQJ PD\ EH DQ\ FRXQW\ LQ ZK
UHVLGHV RU PDLQWDLQV DQ\ RIILFH RU DQ\ FRXQW\ LQ ZKLF
RYHU ZKLFK WKH UHFHLYHU LV WR EH DSSRLQWHG LV ORFDWF
SURFHHGLQJ LV FRPPHQFHG

$W OHDVW VHYHQ GD\V QRWLFH RI DQ\ DSSOLFDW
DSSRLQWPHQW RI D UHFHLYHU PXVW EH JLYHQ WR WKH RZQl
EH VXEMHFW WKHUHWR DQG WR DOO RWKHU SDUWLHV LQ W
RWKHU SDUWLHYVY LQ LQWHUHVW DV WKH FRXUW PD\ UHTXLUH
E\ D MXGJPHQW FUHGLWRU XQGHU 7LWOH 5&: RU DQ\ DSS
MXGIJPHQW FUHGLWRU IRU WKH DSSRLQWPHQW RI D UHFHLYH
SURSHUW\ RYHU ZKLFK WKH UHFHLYHU V DSSRLQWPHQW LV V
LQ DQ\ RWKHU DFWLRQ DW WKH WLPH WKH DSSOLFDWLRQ LV
Rl WKH DSSOLFDWLRQ IRU WKH UHFHLYHU V DSSRLQWPHQW D
WR WKH MXGJPHQW FUHGLWRU LQ WKH RWKHU DFWLRQ 7KH
RU H[SDQG WKH SHULRG IRU QRWLFH RI DQ DSSOLFDWLRQ IRL
RI' D UHFHLYHU XSRQ JRRG FDXVH VKRZQ

7KH RUGHU DSSRLQWLQJ D UHFHLYHU LQ DOO FDVHV P
GHVFULEH WKH SURSHUW\ RYHU ZKLFK WKH UHFHLYHU LV WF
FDWHJRU\ LQGLYLGXDO LWHPV RU ERWK LI WKH UHFHLYHU L
Rl OHVV WKDQ DOO RI WKH RZQHU V SURSHUW\ I WKH RUGF
UHFHLYHU GRHV QRW H[SUHVVO\ OLPLW WKH UHFHLYHU \
GHVLIQDWHG SURSHUW\ RU FDWHJRULHV RI SURSHUW\ RI
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UHFHLYHU LV D JHQHUDO UHFHLYHU ZLWK WKH DXWKRULW\ W]
DOO RI WKH RZQHU V SURSHUW\ ZKHUHYHU ORFDWHG

7KH FRXUW PD\ FRQGLWLRQ WKH DSSRLQWPHQW RI D
WKH JLYLQJ RI VHFEXULW\ E\ WKH SHUVRQ VHHNLQJ WK
DSSRLQWPHQW LQ VXFK DPRXQW DV WKH FRXUW PD\ VSHFLI\
Rl FRVWYV DQG GDPDJHV LQFXUUHG RU VXIIHUHG E\ DQ\ SHLU
ObWHU EH GHWHUPLQHG WKDW WKH DSSRLQWPHQW RI V
ZURQJIXOO\ REWDLQHG

6HF 5&: DQG F \Y, DUH HDFK DPHQGHG
UHDG DV IROORZV
D %RQD ILGH FKDULWDEOH RU QRQSURILW RUJDQL]DV
LQ WKLV FKDSWHU PHDQV
L $Q\ RUJIDQL]DWLRQ GXO\ H[LVWLQJ XQGHU WKH SU
FKDSWHU RU 5&: DQ\ DIJULFXOWXUDO IDLU DXWK
XQGHU WKH SURYLVLRQV RIWFKDSWHRBU 5&: RU DQ\
QRQSURILW FRUSRUDWLRQ GXO\ H[LVWLQJ XQGHU WKH SURY
RU —5%&: 5&: WKH QHZ FKDSWHU FUHDWHG LQ
RI WKLV DFWIRU FKDULWDEOH EHQHYROHQW HOHFE

HGXFDWLRQDO FLYLF SDWULRWLF SROLWLFDO UHOLJLR
VRFLDO IUDWHUQDO DWKOHWLF RU DJULFXOWXUDO SXUSR
QRQSURILW RUJDQL]DWLRQ ZKHWKHU LQFRUSRUDWHG RU RW
E\ WKH FRPPLVVLRQ WR EH RUJDQL]HG DQG RSHUDWLQJ IRU
WKH DIRUHVDLG SXUSRVHV RQO\ DOO RI ZKLFK LQ WKH R
FRPPLVVLRQ KDYH EHHQ RUJDQL]JHG DQG DUH RSHUDWHCGC
SXUSRVHV RWKHU WKDQ WKH RSHUDWLRQ RI JDPEOLQJ DFW
XQGHU WKLV FKDSWHU RU

LL $Q\ FRUSRUDWLRQ ZKLFK KDV EHHQ LQFRUSRUDWHG
86 & DQG ZKRVH SULQFLSDO SXUSRVHV DUH WR IXUQLVK YF
PHPEHUV Rl WKH DUPHG IRUFHV RI WKH 8QLWHG 6WDWHV DQG
D VIVWHP RI QDWLRQDO DQG LQWHUQDWLRQDO UHOLHI DQG
LQ PLWLJDWLQJ WKH VXIIHULQJVY FDXVHG E\ SHVWLOHQFH
IORRGY DQG RWKHU QDWLRQDO FDODPLWLHV DQG WR GHY
PHDVXUHV IRU SUHYHQWLQJ WKH VDPH

E $Q RUJDQL]DWLRQ GHILQHG KIQWKILV VXEVHFWLRQ PXVW

L +DYH EHHQ RUJDQL]HG DQG FRQWLQXRXVO\ RSHUDWL(
WZHOYH FDOHQGDU PRQWKV LPPHGLDWHO\ SUHFHGLQJ PDNL
DQ\ OLFHQVH WR RSHUDWH D JDPEOLQJ DFWLYLW\ RU WKH |
JDPEOLQJ DFWLYLW\ DXWKRUL]JHG E\ WKLV FKDSWHU IRU ZKL]
UHTXLUHG DQG

S 66 % 6/



LL. 'HPRQVWUDWH WR WKH FRPPLVVLRQ WKDW LW KDV P
SURJUHVYVY WRZDUG WKH DFFRPSOLVKPHQW RI  WKH SXL
RUJDQL]DWLRQ GXULQJ WKH WZHOYH FRQVHFXWLYH PRQWK S
GDWH RI DSSOLFDWLRQ IRU D OLFHQVH RU OLFHQVH UHQHZELC
FRQWULEXWLRQV WR DQ RUJDQL]DWLRQ GR QRW TXDOLI\
FROQWULEXWLRQ GHGXFWLRQ SXUSRVHV RU WKDW WKH RU
RWKHUZLVH H[HPSW IURP SD\PHQW RI IHGHUDO LQFRPH WDJ[H)
LOQWHUQDO UHYHQXH FRGH RI DV DPHQGHG VKDOO FR!
IDFLH HYLGHQFH WKDW WKH RUJDQL]DWLRQ LV QRW D ERQD I
QRQSURILW RUJDQL]DWLRQ IRU WKH SXUSRVHV RI WKLV VHFW

F $Q\ SHUVRQ DVVRFLDWLRQ RU RUJDQL]DWLRQ ZKL
HPSOR\HHVY LQFOXGLQJ PHPEHUV FRPSHQVDWLRQ RWKHU W
WKHUHIRU XQGHU WKH ORFDO SUHYDLOLQJ ZDJH VFDOH VKDO
FRPSHQVDWLRQ EDVHG LQ SDUW RU ZKROH XSRQ UHFHLS
JDPEOLQJ DFWLYLWLHV DXWKRUL]JHG XQGHU WKLV FKDSWHU I
ERQD ILGH FKDULWDEOH RU QRQSURILW RUJDQL]DWLRQ IRU
WKLV FKDSWHU

JRU WKH SXUSRVHV RI 5&: DQG D ERQD ILGH
QRQSURILW RUJDQL]DWLRQ FDQ EH OLFHQVHG E\ WKH F
LQFOXGHYV

D $ FUHGLW XQLRQ RUJDQL]JHG DQG RSHUDWLQJ XQGHU V
ObDz $00 UHYHQXH OHVV SUL]J]HV DQG H[SHQVHV UHFHLYH
FRQGXFWHG E\ FUHGLW XQLRQV PXVW EH GHYRWHG WR SX
XQGHU WKLV VHFWLRQ IRU FKDULWDEOH DQG QRQSURILW RUJ!

E $ JURXS RI HIHFXWLYH EUDQFK VWDWH HPSOR\HHV WKD

L +DV UHTXHVWHG DQG UHFHLYHG UHYRFDEOH DSSU
DIJHQF\ V FKLHI H[HFXWLYH RIILFLDO RU VXFK RIILFLDO V C
FRQGXFW RQH RU PRUH UDIIOHV LQ FRPSOLDQFH ZLWK WKLV V

LL &RQGXFWV D UDIIOH VROHO\ WR UDLVH IXQGV IRU HLW
FRPELQHG I1XQG GULYH FUHDWHG XQGHUD@E&:HQWLW\ DSSURY
WR UHFHLYH IXQGV I[URP WKH VWDWH FRPELQHG IXQG GULYH
RU EHQHYROHQW HQWLW\ LQFOXGLQJ EXW QRW OLPLWHG WR
LQ QHHG DV GHWHUPLQHG E\ D PDMRULW\ YRWH RI WKH DS
HPSOR\HHV 1R SHUVRQ RU RWKHU HQWLW\ PD\ UHFHLYH FRP
IRUP ITURP WKH JURXS IRU VHUYLFHVY UHQGHUHG LQ VXSSRUW

LLL 3URPSWO\ SURYLGHV VXFK LQIRUPDWLRQ DERXW
UHFHLSWV H[SHQGLWXUHV DQG RWKHU DFWLYLWLHV DV WI
H[HFXWLYH RIILFLDO RU GHVLIJQHH PD\ SHULRGLFDOO\
RWKHUZLVH FRPSOLHV ZLWK WKLYV VHFWLRQ DIQIG5&:
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LY /LPLWV WKH SDUWLFLSDWLRQ LQ WKH UDIIOH VXEFK
WLFNHWVY DUH VROG RQO\ WR DQG ZLQQHUV DUH GHWHUPLQ
HPSOR\HHV RI WKH DJHQF\

JRU WKH SXUSRVHV Rl 5&: D ERQD ILGH QRQSURI
RUJDQL]DWLRQ DOVR LQFOXGHV D FRXQW\ FLW\ RU WRZQ SI
UHYHQXH OHVV SUL]JHV DQG H[SHQVHV IURP UDIIOHV FRQ
FRXQW\ FLW\ RU WRZQ PXVW EH XVHG IRU FRPPXQLW\ L
WRXULVP SURPRWLRQ DFWLYLWLHV

6HF 5&: DQG F Vv DUH HDFK DPHQGHG

UHDG DV IROORZV

7KH GHSDUWPHQW PD\ FRRSHUDWH ZLWK RWKHU DJt
FRPPLVVLRQV DQG DVVRFLDWLRQV LQ WKH VWDWH Rl :DVKLQ
D SULYDWH QRQSURILW FRUSRUDWLRQ IRU WKH SXUSRVH RI
SURJUDP 7KH QRQSURILW FRUSRUDWLRQ PXVW EH RUJDQL]
—54&: 5&: WKH QHZ FKDSWHU FUHDWHG LQ VHFWLF
WKLY DFWQG KDV WKH SRZHUV JUDQWHG XQGHU WKDW FKD
WKLV FKDSWHU GRHV QRW SURKLELW WKH GHSDUWPHQW R
ERDUGYVY FRPPLVVLRQV DQG DVVRFLDWLRQV IURP VHSDUDW|
SURPRWH :DVKLQJWRQ SURGXFWV XQGHU WKHLU H[LVWLQJ DX

7KH GHSDUWPHQW PD\ FRQWUDFW ZLWK WKH VXFFHV\
WR FDUU\ RXW WKH SURJUDP 7KH FRQWUDFW PXVW UHTXLI
RUJDQL]DWLRQ WR DJJUHVVLYHO\ VHHN WR IXQG LWV FRQ\
IURP QRQVWDWH IXQGLQJ VRXUFHYV

7KH VXFFHVVRU RUJDQL]DWLRQ PXVW UHSRUW WR WKH
-DQXDU\ VW RQ WKH DPRXQWV LW KDV VHFEXUHG IURP ERW
VWDWH IXQGLQJ VRXUFHYV LWV RSHUDWLRQV DQG LWV SURJU

‘'HEWYV DQG RWKHU OLDELOLWLHV RI WKH VXFFHVVRU R
VXFFHVVRU RUJDQL]DWLRQ GHEWV DQG OLDELOLWLHV RC
VDWLVILHG RQO\ I[IURP WKH UHVRXUFHV RI WKH VXFFHVVRU R
VWDWH RI :DVKLQJWRQ LV QRW OLDEOH IRU WKH GHEWYV RU O
VXFFHVVRU RUJDQL]DWLRQ

6HF S5&: DQG F Vv DUH HDFK DPHQGHG
UHDG DV IROORZV
$Q LQGLYLGXDO RU JURXS RI LQGLYLGXDOV GXO\
RWKHUZLVH OHJDOO\ DXWKRUL]JHG WR UHQGHU WKH VDPH SUF
ZLWKLQ WKLV VWDWH PD\ RUJDQL]H DQG EHFRPH D V¥
VKDUHKROGHUYVY RI D SURIHVVLRQDO FRUSRUDWLRQ IRU SHFX
WKH SURYLVLRQV RI 7LWOH % 5&: IRU WKH SXUSRVH F
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SURIHVVLRQDO VHUYLFH 2QH RU PRUH RI WKH OHJDOC(
LQGLYLGXDOV VKDOO EH WKH LOQFRUSRUDWRUV Rl WK
FRUSRUDWLRQ

IRWZLWKVWDQGLQJ DQ\ RWKHU SURYLVLRQ RI W
UHJLVWHUHG DUFKLWHFWY DQG UHJLVWHUHG HQJLQHHUV PD
UHQGHU WKHLU LQGLYLGXDO SURIHVVLRQDO VHUYLFHYV
SURIHVVLRQDO VHUYLFH FRUSRUDWLRQ

ILFHQVHG KHDOWK FDUH SURIHVVLRQDOV SURYLGLQ
HQUROOHG SDUWLFLSDQWY HLWKHU GLUHFWO\ RU WKURXJK |
KHDOWK PDLQWHQDQFH RUJDQL]DWLRQ WFHDSMWHUHG& RGHU
IHGHUDOO\ TXDOLILHG KHDOWK PDLQWHQDQFH RUJDQL]DWLRC
DQG UHQGHU WKHLU LQGLYLGXDO SURIHVVLRQDO VHUYLI
SURIHVVLRQDO VHUYLFH FRUSRUDWLRQ

SURIHVVLRQDOV PD\ RUJDQL]JH D QRQSURILW QRQVWR
XQGHU WKLV FKDSWHU DQG FKbBbSB&HU 5&: WKH QHZ
FKDSWHU FUHDWHG LQ VHFWLRQ RYRVEBUR YOLFOM SURIHVVLF

VHUYLFHVY DQG WKH SURYLVLRQV RI WKLV FKDSWHU UHODW
UHIHUULQJ WR 7LWOH % 5&: VKDOO QRW DSSO\ WR DQ\ VXFK
D 1RWZLWKVWDQGLQJ DQ\ RWKHU SURYLVLRQ RI W
KHDOWK FDUH SURIHVVLRQDOV ZKR DUH OLFHQVHG RU FHUW
FKDSWHUYV $
$
DQG 5&: PD\ RZQ VWRFN LQ DQG UHQGHU
LQGLYLGXDO SURIHVVLRQDO VHUYLFHV WKURXJK RQH SURI
FRUSRUDWLRQ DQG DUH WR EH FRQVLGHUHG IRU WKH SXUS
SURIHVVLRQDO VHUYLFH FRUSRUDWLRQ DV UHQGHULQJ WK
SURIHVVLRQDO VHUYLFHV RU VDPH SURIHVVLRQDO VHUYL
WHUPV
E 1RWZLWKVWDQGLQJ DQ\ RWKHU SURYLVLRQ RI WKLV F
FDUH SURIHVVLRQDOV ZKR DUH UHJXODWHG XQGBIQGFKDSWH!
5&: PD\ RZQ VWRFN LQ DQG UHQGHU WKHLU LQGLYLGXD:
VHUYLFHV WKURXJK RQH SURIHVVLRQDO VHUYLFH FRUSRUDW
VROH SXUSRVH RI SURYLGLQJ SURIHVVLRQDO VHUYLFHV
UHVSHFWLYH VFRSH RI SUDFWLFH
F )JRUPDWLRQ RI D SURIHVVLRQDO VHUYLFH FRUSRUDW
VXEVHFWLRQ GRHV QRW UHVWULFW WKH DSSOLFDWLRQ
GLVFLSOLQDU\ DFWFKQSWUH U 5&: RU DSSOLFDEOH KHDOWK
SURIHVVLRQDO VWDWXWHV XQGHU 7LWOH 5&: LQFOXGLQJ
WR UHVWULFWLRQV RQ SHUVRQV SUDFWLFLQJ D KHDOWK S
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EHLQJ DSSURSULDWHO\ FUHGHQWLDOHG DQG SHUVRQV SUDI
VFRSH RI WKHLU FUHGHQWLDO

6HF 5&: DQG F Vv DUH HDFK DPHQGHG
UHDG DV IROORZV
JRU D SURIHVVLRQDO VHUYLFH FRUSRUDWLRQ RLU
SHFXQLDU\ SURILW XQGHU WKLV FKDSWHU WKH SURYLVLRQV
VKDOO EH DSSOLFDEOH H[FHSW WR WKH H[WHQW WKDW DQ\
Rl WKLV FKDSWHU DUH LQWHUSUHWHG WR EH LQ FRQIOLFW ZI
WKHUHRI DQG LQ VXFK HYHQW WKH SURYLVLRQV DQG VH
FKDSWHU VKDOO WDNH SUHFHGHQFH ZLWK UHVSHFW WR D FR
SXUVXDQW WR WKH SURYLVLRQV RI WKLV FKDSWHU
JRU D SURIHVVLRQDO VHUYLFH FRUSRUDWLRQ RUJDQL
FKDSWHU DQG FKDSWHb&: 5&: WKH QHZ FKDSWHU FUHL
LQ VHEWLRQ RI WKLWUVFWQRQSURIIDPWROQVWRFMNRUSRUDWLRQ

WKH SURYLVLRQV RI FKBSWH3k: 5&: WKH QHZ FEKDSWH
FUHDWHG LQ VHFWLRQ RI WKKVODFWH DSSOLFDEOH H[FH:

WKH HIWHQW WKDW DQ\ RI WKH SURYLVLRQV RI WKLV FKDSWH
WR EH LQ FRQIOLFW ZLWK WKH SURYLVLRQV WKHUHRI DQG L
SURYLVLRQVY DQG VHFWLRQV RI WKLV FKDSWHU VKDOO WDN
UHVSHFW WR D FRUSRUDWLRQ RUJDQL]JHG XQGHU WKH SU|I
FKDSWHU

6HF 5&: DQG F \Y, DUH HDFK DPHQGHG
UHDG DV IROORZV

$ SURIHVVLRQDO FRUSRUDWLRQ PD\ DPHQG LWV |
LQFRUSRUDWLRQ WR GHOHWH IURP LWV VWDWHG SXUSRVH\
SURIHVVLRQDO VHUYLFHVY DQG WR FRQIRUP WR WKH UHTXLUH
5&: RU WR WKH UHTXLUHPHQWYV R++KDBSB&HU 5&: WKH
QHZ FKDSWHU FUHDWHG LQ VHEFEWLRQ RL1T VRKULMD QOLR WG

SXUVXDQW WR 5&: DV D QRQSURIHWQVWRFNRUSRUDWLRQ
8SRQ WKH HIIHFWLYH GDWH RI VXFK DPHQGPHQW WKH FRUS
ORQJHU EH VXEMHFW WR WKH SURYLVLRQV RI WKLV FKD
FRQWLQXH LQ H[LVWHQFH DV D FRUSRUDWLRQ XQGHU 7LWOH

—5&: 5&: WKH QHZ FKDSWHU FUHDWHG LQ VHFWLF
WKLV DFW
6HF 5&: DQG F Vv DQG F Vv

DUH HDFK UHHQDFWHG DQG DPHQGHG WR UHDG DV IROORZYV
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8QOHVV WKH FRQWH[W FOHDUO\ UHTXLUHV RWKHUZLVH W

WKLV VHFWLRQ DSSO\ WKURXJKRXW WKLV FKDSWHU

%XVLQHVY GD\ PHDQV DQ\ GD\ H[FHSW D 6XQGD\ F
KROLGD\

%X\HU RU PHPEHU PHDQV D SHUVRQ ZKR SXUEFKI
VWXGLR VHUYLFHYV

+HDOWK VWXGLR LQFOXGHV DQ\ SHUVRQ RU HQWLW\
VDOH RI LQVWUXFWLRQ WUDLQLQJ DVVLVWDQFH RU XVH RI
SXUSRUW WR DVVLVW SDWURQV WR LPSURYH WKHLU SK\VL
DSSHDUDQFH WKURXJK SK\WLFDO H[HUFLVH ERG\ EXLOGLQ.
ILIJIXUH GHYHORSPHQW WKH PDUWLDO DUWYV RU DQ\ RWKHU
JRU WKH SXUSRVHV RI WKLV FKDSWHU KHDOWK VWXGLR GF
D 3XEOLF FRPPRQ VFKRROV SULYDWH VFKRROV DSSUR®
$ DQG SXEOLF RU SULYDWH LQVWLWXWLRQV Rl KLJK
E SHUVRQV SURYLGLQJ SURIHVVLRQDO VHUYLFHV ZLWKLQ
SHUVRQ V OLFHQVH XQGHU 7LWOHF ERQD ILGH QRQSURII
RUJDQL]DWLRQV ZKLFK KDYH EHHQ JUDQWHG WD[ H[HPSW
, QWHUQDO 5HYHQXH 6HUYLFH WKH IXQFWLRQV RI ZKLFK DV
DUH RQO\ LQFLGHQWDO WR WKHLU RYHUDOO IXQFWIGR@' DQ
SHUVRQ RU HQWLW\ ZKLFK RIIHUV SK\VLFDO H[HUFLVH El
ILIXUH GHYHORSPHQW RU VLPLODU DFWLYLWLHYV DV LQFLGHC
SODQ RI LQVWUXFWLRQ RU DVVLVWDQFH UHODWLQJ WR GL
HDWLQJ KDELMWVERQD ILGH QRQSURILW FRUSRUDWLRQV RUJD
FKDSWHU——54&: 5&: WKH QHZ FKDSWHU FUHDWHG LQ

RI WKLV DFWZKLFK KDYH PHPEHUV DQG ZKRVH PHPE

PHDQLQJIXO YRWLQJ ULIJKWV WR HOHFW DQG UHPRYH D ER
ZKLFK LV UHVSRQVLEOH IRU WKH RSHUDWLRQ RI WKH KH
FRUSRUDWLRQ IDQ® SUHH[LVWLQJ IDFLOLW\ SULPDULO\ F
DHURELF FODVVHV ZKHUH WKH LQLWLDWLRQ IHH LV OHVV Wil
DQRG QR PHPEHUVKLSY DUH VROG ZKLFK H[FHHG RQH \HDU L
SXUSRVHV RI WKLV VXEVHFWLRQ SUHH[LVWLQJ IDFLOLW\ PH
EXLOGLQJ XVHG IRU KHDOWK VWXGLR VHUYLFHV FRYHUH
FROOHFWHG

+HDOWK VWXGLR VHUYLFHYV PHDQV LQVWUXFWLF
SULYLOHJHV RU ULJKWV RIIHUHG IRU VDOH E\ D KHDOWK V
VWXGLR VHUYLFHV GR QRW DOQF@QXYANHIXFWLRQ RU DVVLVYV
UHODWLQJ WR GLHW RU FRQWURO RI HDWLQJ KDELWYV
VXEVWDQWLDO RQ VLWH SK\WLFDO H[HUFLVH ERG\ EXL!
GHYHORSPHQW RU DQ\ RWKHU VLPLODUEDFWHFUMDWRRQDO |
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VRFLDO SURJUDPV ZKLFK HLWKHU LQYROYH QR SK\VLFDO H[HI
RQO\ LQFLGHQWDO WR WKH SURJUDP

, QLWLDWLRQ RU PHPEHUVKLS IHH PHDQV D IHH SDLG
OXPS VXP RU LQ LQVWDOOPHQWY ZLWKLQ WZHOYH PRQWKYV R
KHDOWK VWXGLR VHUYLFHV FRQWUDFW RQ D RQH WLPH ED\
IlLUVW MRLQV D KHDOWK VWXGLR IRU WKH SULYLOHJH RI Et
KHDOWK VWXGLR

6SHFLDO RIIHU RU GLVFRXQW PHDQV DQ\ RIIHU RI KH
VHUYLFHVY DW D UHGXFHG SULFH RU ZLWKRXW FKDUJH WF
PHPEHU

8VH IHHV RU GXHV PHDQV IHHV SDLG RQ D UHJXOL
EDVLV IRU XVH RI D KHDOWK VWXGLR 7KLV GRHV QRW SUHF
Rl XVH IHHV DW WKH EX\HU V RSWLRQ

6HF 5&: DQG F Vv DUH HDFK DPHQGHG
UHDG DV IROORZV
7KH GHILQLWLRQV LQ WKLV VHFWLRQ DSSO\ WKURXJKRX
XQOHVV WKH FRQWH[W FOHDUO\ UHTXLUHVY RWKHUZLVH RU D\
RU
$QQXDO UHSRUW PHDQV WKH UHSRUW UHTXLUHG E\ 5&
%XVLOQHVV FRUSRUDWLRQ PHDQV D GRPHVWLF EXVLQ
LOQFRUSRUDWHG XQGHU RU VXEMHFW WR 7LWOH % 5&: RU D
FRUSRUDWLRQ
&RPPHUFLDO UHJLVWHUHG DIJHQW PHDQV D SHUVRQ O

'RPHVWLF ZLWK UHVSHFW WR DQ HQWLW\ PHDQV JR
LWV LQWHUQDO DIIDLUV E\ WKH ODZ RI WKLV VWDWH
(OHFWURQLF WUDQVPLVVLRQ PHDQV DQ HOHFWURQLF
D 1RW GLUHFWO\ LQYROYLQJ WKH SK\WLFDO WUDQVIHU R
WDQJLEOH PHGLXP DQG
E 7KDW PD\ EH UHWDLQHG UHWULHYHG DQG UHYLHZHG
DQG WKH UHFLSLHQW WKHUHRI DQG WKDW PD\ EH GLUHFWO
WDQJLEOH PHGLXP E\ VXFK D VHQGHU DQG UHFLSLHQW
(QWLW\ PHDQV
EXVLQHVV FRUSRUDWLRQ
QRQSURILW FRUSRUDWLRQ
OLPLWHG OLDELOLW\ SDUWQHUVKLS
OLPLWHG SDUWQHUVKLS
OLPLWHG OLDELOLW\ FRPSDQ\
JHQHUDO FRRSHUDWLYH DVVRFLDWLRQ RU
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J $ OLPLWHG FRRSHUDWLYH DVVRFLDWLRQ
(QWLW\ ILOLQJ PHDQV D UHFRUG GHOLYHUHG WR WKt
VWDWH IRU ILOLQJ SXUVXDQW WR WKLV FKDSWHU
([HFXWH HIHFXWHYV RU HIHFXWHG PHDQV ZLW
LOQWHQW WR DXWKHQWLFDWH RU DGRSW D UHFRUG
D 7R VLJQ RU DGRSW D WDQJLEOH V\PERO
E 7R DWWDFK WR RU ORJLFDOO\ DVVRFLDWH ZLWK W
HOHFWURQLF VI\PERO VRXQG RU SURFHVV RU
F :LWK UHVSHFW WR D UHFRUG WR EH ILOHG ZLWK WKH
VWDWH LQ FRPSOLDQFH ZLWK WKH VWDQGDUGYV IRU ILOLQJ Z
WKH VHFUHWDU\ RI VWDWH DV SUHVFULEHG E\ WKH VHFUHWDL
J)LOHG UHFRUG PHDQV D UHFRUG ILOHG E\ WKH VHFUH
SXUVXDQW WR WKLV FKDSWHU
JRUHLJQ ZLWK UHVSHFW WR DQ HQWLW\ PHDQV JR
LWV LQWHUQDO DIIDLUV E\ WKH ODZ RI D MXULVGLFWLRQ R
VWDWH
*HQHUDO FRRSHUDWLYH DVVRFLDWLRQ PHDQV D GR
FRRSHUDWLYH DVVRFLDWLRQ IRUPHG XQGHKDBWNXYEMBEEFEW WR
*RYHUQRU PHDQV
GLUHFWRU RI D EXVLQHVYV FRUSRUDWLRQ
GLUHFWRU RI D QRQSURILW FRUSRUDWLRQ
SDUWQHU RI D OLPLWHG OLDELOLW\ SDUWQHUVKLS
JHQHUDO SDUWQHU RI D OLPLWHG SDUWQHUVKLS
PDQDJHU RI D PDQDJHU PDQDJHG OLPLWHG OLDELOLW
PHPEHU RI D PHPEHU PDQDJHG OLPLWHG OLDELOLW\ F
GLUHFWRU RI D JHQHUDO FRRSHUDWLYH DVVRFLDWLR
GLUHFWRU RI D OLPLWHG FRRSHUDWLYH DVVRFLDWLR
L $Q\ RWKHU SHUVRQ XQGHU ZKRVH DXWKRULW\ WKH
HQWLW\ DUH H[HUFLVHG DQG XQGHU ZKRVH GLUHFWLRQ WK
DIIDLUV RI WKH HQWLW\ DUH PDQDJHG SXUVXDQW WR WKH
RUJDQLF UXOHV RI WKH HQWLW\
, QWHUHVW PHDQV
D $ VKDUH LQ D EXVLQHVYV FRUSRUDWLRQ
E $ PHPEHUVKLS LQ D QRQSURILW FRUSRUDWLRQ
F $ VKDUH LQ D QRQSURILW FRUSRUDWLRKIRI¥WHG XQGH
5&:
G $ SDUWQHUVKLS LQWHUHVW LQ D OLPLWHG OLDELOLW\
H $ SDUWQHUVKLS LQWHUHVW LQ D OLPLWHG SDUWQHUVK
|l $ OLPLWHG OLDELOLW\ FRPSDQ\ LQWHUHVW

AN« T T T mo
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J $ VKDUH RU PHPEHUVKLS LQ D JHQHUDO FRRSHUDWLY
RU
K $ PHPEHU V LQWHUHVW LQ D OLPLWHG FRRSHUDWLYH D
, QWHUHVW KROGHU PHDQV
$ VKDUHKROGHU RI D EXVLQHVV FRUSRUDWLRQ
$ PHPEHU RI D QRQSURILW FRUSRUDWLRQ
VKDUHKROGHU RI D QRQSURILW FRUSRUDWERDRSMHEH

M m O
»

$ SDUWQHU RI D OLPLWHG OLDELOLW\ SDUWQHUVKLS

$ JHQHUDO SDUWQHU RI D OLPLWHG SDUWQHUVKLS

$ OLPLWHG SDUWQHU RI D OLPLWHG SDUWQHUVKLS

$ PHPEHU RI D OLPLWHG OLDELOLW\ FRPSDQ\

$ VKDUHKROGHU RU PHPEHU RI D JHQHUDO FRRSHUDWL

A« T ITO

RU
L $ PHPEHU RI D OLPLWHG FRRSHUDWLYH DVVRFLDWLRQ

-XULVGLFWLRQ ZKHQ XVHG WR UHIHU WR D SROLW
PHDQV WKH 8QLWHG 6WDWHV D VWDWH D IRUHLJQ FRXQWU!
VXEGLYLVLRQ RI D IRUHLJQ FRXQWU\

-XULVGLFWLRQ RI IRUPDWLRQ PHDQV WKH MXULVGLF
LQFOXGHVY WKH RUJDQLF ODZ RI DQ HQWLW\

/ILPLWHG FRRSHUDWLYH DVVRFLDWLRQ PHDQV D GR
FRRSHUDWLYH DVVRFLDWLRQ IRUPHG XQGHKDBSWNMEMBERW WR
RUD IRUHLJQ OLPLWHG FRRSHUDWLYH DVVRFLDWLRQ

/ILPLWHG OLDELOLW\ FRPSDQ\ PHDQV D GRPHVW
OLDELOLW\ FRPSDQ\ IRUPHG XQGHU RBEKDSBNHHIFW 58 RRU D
IRUHLJQ OLPLWHG OLDELOLW\ FRPSDQ\

/ILPLWHG OLDELOLW\ OLPLWHG SDUWQHUVKLS PHDC(
OLPLWHG OLDELOLW\ OLPLWHG SDUWQHUVKLS IRUPHG XQG
FKDSWHU 5&:RU D IRUHLJQ OLPLWHG OLDELOLW\ OLPLWHG S|

/ILPLWHG OLDELOLW\ SDUWQHUVKLS PHDQV D GRPI
OLDELOLW\ SDUWQHUVKLS UHJLVWHUHG XQGHWDBWHNXEMHFW
5&:RU D IRUHLJQ OLPLWHG OLDELOLW\ SDUWQHUVKLS

/ILPLWHG SDUWQHUVKLS PHDQV D GRPHVWLF OLPLW
IRUPHG XQGHU RU VXEMKB®WWAH 5&: RU D IRUHLJQ OLPLWI
SDUWQHUVKLS /ILPLWHG SDUWQHUVKLS LQFOXGHV D OL|
OLPLWHG SDUWQHUVKLS

1RQFRPPHUFLDO UHJLVWHUHG DJHQW PHDQV D SHUV
D FRPPHUFLDO UHJLVWHUHG DJHQW DQG LV

D $Q LQGLYLGXDO RU GRPHVWLF RU IRUHLJQ HQWLW\ W
WKLV VWDWH DV WKH UHJLVWHUHG DJHQW RI DQ HQWLW\

S 66 % 6/



E $Q LQGLYLGXDO ZKR KROGV WKH RIILFH RU RWKHU SI
HQWLW\ ZKLFK LV GHVLJQDWHG DV WKH UHJLVWHUHG DJHQV
E LL RU
F $ JRYHUQPHQW JRYHUQPHQWDO VXEGLYLVLRQ
LQVWUXPHQWDOLW\ RU D VHSDUDWH OHJDO HQWLW\ FRPSUL
Rl WKHVH HQWLWLHYV WKDW VHUYHV DV WKH UHJLVWHUHG DJl
IRQSURILW FRUSRUDWLRQ PHDQV D GRPHVWL
FRUSRUDWLRQ LQFRUSRUDWHG XQGHU RU VXEMHFW _WR FKDS
WKH QHZ FKDSWHU FUHDWHG LQ VHFWLRQ RURI WKL BEW

D IRUHLIJQ QRQSURILW FRUSRUDWLRQ

1RQUHJLVWHUHG IRUHLJQ HQWLW\ PHDQV D IRUHLJC(
LV QRW UHIJLVWHUHG WR GR EXVLQHVV LQ WKLV VWDWH
VWDWHPHQW RI UHJLVWUDWLRQ ILOHG E\ WKH VHFUHWDU\ RI

2UJDQLF ODZ PHDQV WKH ODZ RI DQ HQWLW\ V MXU
IRUPDWLRQ JRYHUQLQJ WKH LQWHUQDO DIIDLUV RI WKH HQWL

2UJDQLF UXOHV PHDQV WKH SXEOLF RUJDQLF UHFRU
RUJDQLF UXOHV RI DQ HQWLW\

SHUVRQ PHDQV DQ LQGLYLGXDO EXVLQHVYV F
QRQSURILW FRUSRUDWLRQ SDUWQHUVKLS OLPLWHG SDU\
OLDELOLW\ FRPSDQ\ JHQHUDO FRRSHUDWLYH DVVRFLD
FRRSHUDWLYH DVVRFLDWLRQ XQLQFRUSRUDWHG QRQSUF
VWDWXWRU\ WUXVW EXVLQHVV WUXVW FRPPRQ ODZ EXVLQF
WUXVW DVVRFLDWLRQ MRLQW YHQWXUH SXEOLF FRUSRUDW
JRYHUQPHQWDO VXEGLYLVLRQ DJHQF\ RU LQVWUXPHQWDOI
OHJDO RU FRPPHUFLDO HQWLW\

BULQFLSDO RIILFH PHDQV WKH SULQFLSDO H[HFXWL
DQ HQWLW\ ZKHWKHU RU QRW WKH RIILFH LV ORFDWHG LQ WK

SULYDWH RUJDQLF UXOHV PHDQV WKH UXOHV ZKHWK
UHFRUG WKDW JRYHUQ WKH LQWHUQDO DIIDLUV RI DQ HQWLYV
DOO LWV LQWHUHVW KROGHUV DQG DUH QRW SDUW RI LW
UHFRUG LI DQ\ 3ULYDWH RUJDQLF UXOHV LQFOXGHV

D 7KH E\ODZV RI D EXVLQHVV FRUSRUDWLRQ DQG DQ\ DJ

VKDUHKROGHUYV SXUVXDQW WR 5&:

E 7KH E\ODZV RI D QRQSURILW FRUSRUDWLRQ

F 7KH SDUWQHUVKLS DJUHHPHQW RI D OLPLWHG OLDELOL
G 7KH SDUWQHUVKLS DJUHHPHQW RI D OLPLWHG SDUWQHL
H 7KH OLPLWHG OLDELOLW\ FRPSDQ\ DJUHHPHQW

| 7KH E\ODZV RI D JHQHUDO FRRSHUDWLYH DVVRFLDWLRC
J 7KH E\ODZV RI D OLPLWHG FRRSHUDWLYH DVVRFLDWLRC
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3URFHHGLQJ PHDQV FLYLO VXLW DQG FULPLQDO DG
DQG LQYHVWLJIJDWRU\ DFWLRQ
3URSHUW\ PHDQV DOO SURSHUW\ ZKHWKHU UHDO
PL[HG RU WDQJLEOH RU LQWDQJLEOH RU DQ\ ULJKW RU LQWH
3XEOLF RUJDQLF UHFRUG PHDQV WKH UHFRUG WKH Il
E\ WKH VHFUHWDU\ RI VWDWH LV UHTXLUHG WR IRUP DQ F
DPHQGPHQW WR RU UHVWDWHPHQW Rl WKDW UHFRUG 7KH WH
D 7KH DUWLFOHV RI LQFRUSRUDWLRQ RI D EXVLQHVV FRU
E 7KH DUWLFOHV RI LQFRUSRUDWLRQ RI D QRQSURILW FR
F 7KH FHUWLILFDWH Rl OLPLWHG SDUWQHUVKLS RI
SDUWQHUVKLS
G 7KH FHUWLILFDWH RI IRUPDWLRQ RI D OLPLWHG OLDELQC
H 7KH DUWLFOHV Rl LQFRUSRUDWLRQ RI D JHQHUDO
DVVRFLDWLRQ
| 7KH DUWLFOHV RI RUJDQL]DWLRQ RI D OLPLWHG
DVVRFLDWLRQ DQG
J 7KH GRFXPHQW XQGHU WKH ODZV RI DQRWKHU MXULV
HTXLYDOHQW WR D GRFXPHQW OLVWHG LQ WKLV VXEVHFWLRQ
SHFHLSW DV XVHG LQ WKLV FKDSWHU PHDQV DFW
SHFHLYH KDV D FRUUHVSRQGLQJ PHDQLQJ
5HFRUG PHDQV LQIRUPDWLRQ WKDW LV LQVFULEHG
PHGLXP RU WKDW LV VWRUHG LQ DQ HOHFWURQLF RU RWK]|
UHWULHYDEOH LQ SHUFHLYDEOH IRUP
5HIJLVWHUHG DJHQW PHDQV DQ DJHQW RI DQ HQW
DXWKRUL]JHG WR UHFHLYH VHUYLFH RI DQ\ SURFHVV QRW
UHTXLUHG RU SHUPLWWHG E\ ODZ WR EH VHUYHG RQ WKH |
LQFOXGHV D FRPPHUFLDO UHJLVWHUHG DJHQW DQG D QRQFRHI
DIJHQW
SHIJLVWHUHG IRUHLJQ HQWLW\ PHDQV D IRUHLJQ HQ
UHJLVWHUHG WR GR EXVLQHVV LQ WKLV VWDWH SXUVXDQW W
UHJLVWUDWLRQ ILOHG E\ WKH VHFUHWDU\ Rl VWDWH
6WDWH PHDQV D VWDWH Rl WKH 8QLWHG 6WDWHV W
&ROXPELD 3XHUWR 5LFR WKH 8QLWHG 6WDWHV 9LUJLQ )
WHUULWRU\ RU LQVXODU SRVVHVVLRQ VXEMHFW WR WKH M)
8QLWHG 6WDWHYV
7DQJLEOH PHGLXP PHDQV D ZULWLQJ FRS\ RI D
IDFVLPLOH RU D SK\WLFDO UHSURGXFWLRQ HDFK RQ SDSF
WDQJLEOH PDWHULDO
7UDQVIHU LQFOXGHYV
D $Q DVVLIJQPHQW
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E $ FRQYH\DQFH
F $ VDOH
G $ OHDVH
H $Q HQFXPEUDQFH LQFOXGLQJ D PRUWJDJH RU VHFXULW
| $ FKDQJH RI UHFRUG RZQHU RI LQWHUHVW
J $JLIW DQG
K $ WUDQVIHU E\ RSHUDWLRQ RI ODZ
7\SH Rl HQWLW\ PHDQV D JHQHULF IRUP Rl HQWLW\

D 5HFRJQL]JHG DW FRPPRQ ODZ RU

E )RUPHG XQGHU DQ RUJDQLF ODZ ZKHWKHU RU QRW
IRUPHG XQGHU WKDW ODZ DUH VXEMHFW WR SURYLVLRQV |
FUHDWH GLIIHUHQW FDWHJRULHV RI WKH IRUP RI HQWLW\

6HF 5&: DQG F Vv DUH HDFK DPHQGHG
UHDG DV IROORZV
:DVKLQIJWRQ PDQXIDFWXULQJ VHUYLFHV LV RUJDQL]HG
QRQSURILW FRUSRUDWLRQ LQ DFFRUGDQFHZEWI&:FKDSWHU
5&: WKH QHZ FKDSWHU FUHDWHG LQ VHFWLRQ D QREl WKILY

VHFWLRQ 7KH PLVVLRQ RI WKH FRUSRUDWLRQ LV WR RSHUDW
HIWHQVLRQ V\VWHP FRRUGLQDWH D QHWZRUN Rl SXEOL
PRGHUQL]DWLRQ UHVRXUFHV DQG VWLPXODWH WKH FRPSHW
DQG PLGVL]H PDQXIDFWXUHUV LQ :DVKLQJWRQ

7KH FRUSRUDWLRQ PXVW EH JRYHUQHG E\ D ERDUG R
PDMRULW\ RI WKH ERDUG RI GLUHFWRUV VKDOO EH UHSUHVH
DQG PHGLXP VLIHG PDQXIDFWXULQJ ILUPV DQG LQGXVWU\
QHWZRUNV RU FRQVRUWLD 7KH ERDUG PXVW DOVR LQFOX
PHPEHU UHSUHVHQWLQJ ODERU XQLRQV RU ODERU FRXQFLOV
PHPEHUVY WKH GLUHFWRU RI WKH GHSDUWPHQW RI FRPPHUI
GLUHFWRU RI WKH VWDWH ERDUG IRU FRPPXQLW\ DQG WHFKQ
WKH GLUHFWRU RI WKH ZRUNIRUFH WUDLQLQJ DQG HGXFDYV
ERDUG RU WKHLU UHVSHFWLYH GHVLJQHHYV

7KH FRUSRUDWLRQ PD\ EH NQRZQ DV LPSDFW :DVKLQJW

D &KDUJH IHHV IRU VHUYLFHVY PDNH DQG H[HFXWH FRQW
LQGLYLGXDO FRUSRUDWLRQ DVVRFLDWLRQ SXEOLF DJHQF
HQWLW\ DQG HPSOR\ DOO RWKHU OHJDO LQVWUXPHQW'
FRQYHQLHQW IRU WKH SHUIRUPDQFH RI LWV GXWLHYV DQG WK
SRZHUV DQG IXQFWLRQV XQGHU WKLV FKDSWHU DQG
E S5HFHLYH IXQGYV IURP IHGHUDO VWDWH RU ORFDO

SULYDWH EXVLQHVVHV IRXQGDWLRQV RU DQ\ RWKHU VRXL
FRQVLVWHQW ZLWK WKLV FKDSWHU
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7KH FRUSRUDWLRQ PXVW

D 'HYHORS SROLFLHV SODQV DQG SURJUDPV WR DV
PRGHUQL]DWLRQ RI EXVLQHVVHV LQ WDUJHWHG VHFWRUYV
HFRQRP\ DQG FRRUGLQDWH WKH GHOLYHU\ RI PRGHUQL]DWLR(

E 3URYLGH LQIRUPDWLRQ DERXW WKH DGYDQWDJHV RI P]
WKH PRGHUQL]DWLRQ VHUYLFHY DYDLODEOH LQ WKH VWDWH
DQG ORFDO HFRQRPLF GHYHORSPHQW RIILFLDOV VWDW!
XQLYHUVLWLHY DQG SULYDWH SURYLGHUV

F &ROODERUDWH ZLWK WKH :DVKLQJWRQ TXDOLW\ LQL
GHYHORSPHQW Rl PDQXIDFWXULQJ TXDOLW\ VWDQGDUG
FHUWLILFDWLRQ SURJUDPYV

G &ROODERUDWH ZLWK LQGXVWU\ VHFWRU DQG FOXVWH!
LQIRUP LPSRUW LPSDFWHG PDQXIDFWXUHUV DERXW IHGHUDC
DVVLVWDQFH IXQGLQJ

H 6HUYH DV DQ LQIRUPDWLRQ FOHDULQJKRXVH DQG SUR
XVHUV WR WKH IHGHUDO PDQXIDFWXULQJ H[WHQVLRQ SDU\
UHVHDUFK DQG LQIRUPDWLRQ V\VWHP DQG

| 3URYLGH HLWKHU GLUHFWO\ RU WKURXJK FRQWUDFW\
LQGXVWU\ RU FOXVWHU DVVRFLDWLRQV QHWZRUNV RU FRQ\
EH RI YDOXH WR WKHLU PHPEHU ILUPV LQ

L $GRSWLQJ DGYDQFHG EXVLQHVV PDQDJHPHQW SUDTF
VWUDWHJILF SODQQLQJ DQG WRWDO TXDOLW\ PDQDJHPHQW

LL 'HYHORSLQJ PHFKDQLVPV IRU LQWHUILUP FROODE
FRRSHUDWLRQ

LLL $SSUDLVLQJ SXUFKDVLQJ LQVWDOOLQJ DQG HIIHF
HTXLSPHQW WHFKQRORJLHVY DQG SURFHVVHV WKDW LPSUR
JRRGV DQG VHUYLFHV DQG WKH SURGXFWLYLW\ RI WKH ILUP

LY ,PSURYLQJ KXPDQ UHVRXUFH V\VWHPV DQG ZRUNIRUF}
PDQQHU WKDW PRYHV ILUPV WRZDUG IOH[LEOH KLJK SHI
RUJDQL]DWLRQV

Y '"HYHORSLQJ QHZ SURGXFWYV

YL &RQGXFWLQJ PDUNHW UHVHDUFK DQDO\VLV DQG GHY
VDOHY FKDQQHOV DQG H[SRUW PDUNHWV

YLL ,PSURYLQJ SURFHVVHV WR HQKDQFH HQYLURQPHQWI
VDIHW\ FRPSOLDQFH DQG

YLLL ,PSURYLQJ FUHGLW FDSLWDO PDQDJHPHQW DQG EX
VNLOOV

%HWZHHQ WKLUW\ ILYH DQG VL[W\ ILYH SHUFHQW R

UHFHLYHG E\ WKH FRUSRUDWLRQ IURP WKH VWDWH PXVW
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FRUSRUDWLRQ IRU FDUU\LQJ RXW WKH GXWLHV XQIGHW®RIVXE\
WKLV VHFWLRQ FRQVLVWHQW ZLWK WKH LQWHQW RI 5&:

6HF 5&: $ DQG F Y DUH HDFK DPHQGH
WR UHDG DV IROORZV
7KH GHILQLWLRQV LQ WKLV VHFWLRQ DSSO\ WKURXJKRX
XQOHVV WKH FRQWH[W FOHDUO\ UHTXLUHV RWKHUZLVH
$SSOLFDQW PHDQV D QRQSURILW FRUSRUDWLRQ WKD
DQ DSSOLFDWLRQ WR DQ DXWKRUL]JHU 7KH QRQSURILW FRU
HLWKHU D SXEOLF EHQHILW QRQSURILW FRUSRUDWLRB®: DV
— VHFWLRQ RI WKLVRIJFIY QRQSURILW FRUSRDD®WLR
GHILOHG LtO 58 RUJDQL]HG XQGHU FKDSWHU 5&: W
FKDSWHU FUHDWHG LQ VHFWLRQ RMKWMLK DFWSSOLHG IRU
H[HPSW VWDWXV XQGHU VIEFWLRQ WKH LQWHUQDO UHYHQXH F
86 & G6HF F 7KH QRQSURILW FRUSRUDWLRQ PD\
D VHFWDULDQ RU UHOLJLRXV RUJDQL]DWLRQ DQG PXVW P
UHTXLUHPHQWY IRU D SXEOLF EHQHILW QRQSURILW FRU:
UHFHLYLQJ DQ\ IXQGLQJ XQGHU 5&:
$W ULVN VWXGHQW PHDQV D VWXGHQW ZKR KDV D
HFRQRPLF GLVDGYDQWDJH WKDW UHTXLUHV DVVLVWDQFH RU
VXFFHHG LQ HGXFDWLRQDO SURJUDPV 7KH WHUP LQFOXG
OLPLWHG WR VWXGHQWY ZKR GR QRW PHHW PLQLPXP VWDC
SURILFLHQF\ VWXGHQWY ZKR DUH DW ULVN Rl GURSSLQJ RXW
VWXGHQWY LQ FKURQLFDOO\ ORZ SHUIRUPLQJ VFKRROV VWX
WKDQ DYHUDJH GLVFLSOLQDU\ VDQFWLRQV VWXGHQW
SDUWLFLSDWLRQ UDWHV LQ DGYDQFHG RU JLIWHG SURJUDPV
OLPLWHG LQ (QJOLVK SURILFLHQF\ VWXGHQWVY ZKR DU
HFRQRPLFDOO\ GLVDGYDQWDJHG IDPLOLHV DQG VWXGHQWYV
DV KDYLQJ VSHFLDO HGXFDWLRQDO QHHGV
$XWKRUL]JHU PHDQV WKH FRPPLVVLRQ HVWDEOL\
$ RU D VFKRRO GLVWULFW DSSURYHG$ XQGHU W&:
UHYLHZ DSSURYH RU UHMHFW FKDUWHU VFKRRO DSSOLFDW
UHQHZ RU UHYRNH FKDUWHU FRQWUDFWYV ZLWK DSSOLFDQW
FKDUWHU VFKRROV WKH HQWLW\ KDV DXWKRUL]HG
&KDUWHU FRQWUDFW PHDQV D IL[HG WHUP UHQHZ
EHWZHHQ D FKDUWHU VFKRRO DQG DQ DXWKRUL]JHU WKDW R
SRZHUV UHVSRQVLELOLWLHV DQG SHUIRUPDQFH H[SHFWDWL
WR WKH FRQWUDFW
&KDUWHU VFKRRO RU FKDUWHU SXEOLF VFKRRO Pl
VFKRRO WKDW LV HVWDEOLVKHG LQ DFFRUGDQFH ZLWK WKLYV
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E\ D FKDUWHU VFKRRO ERDUG DQG RSHUDWHG DFFRUGLQJ W
FKDUWHU FRQWUDFW H[HFXWHG XQGHU WKLV FKDSWHU

&KDUWHU VFKRRO ERDUG PHDQV WKH ERDUG RI GLUH
RU VHOHFWHG XQGHU WKH WHUPV RI D FKDUWHU DSSOLFDW
RSHUDWH WKH FKDUWHU VFKRRO

&RPPLVVLRQ PHDQV WKH :DVKLQJWRQ VWDWH FK
FRPPLVVLRQ HVWDEOLVKH$ LQ 5&:

S3DUHQW PHDQV D SDUHQW JXDUGLDQ RU RWKHU SH
KDYLQJ OHJDO FXVWRG\ RI D FKLOG

6WXGHQW PHDQV D FKLOG HOLJLEOH WR DWWHQG D S
WKH VWDWH

6HF 5&: DQG F Vv DUH HDFK DPHQGHG

UHDG DV IROORZV
(YHU\ FLW\ DQG WRZQ PD\ FRQVWUXFW FRQGHPQ D
DFTXLUH DGG WR PDLQWDLQ FRQGXFW DQG RSHUDWH V\V
DQG VIV\WVWHPV DQG SODQWYV IRU UHIXVH FROOHFWLRQ DQG (
ZLWK DGGLWLRQV HIWHQVLRQV DQG EHWWHUPHQWYV WKH
ZLWKRXW LWV OLPLWV (YHU\ FLW\ DQG WRZQ KDV IXOO0 M>
DXWKRULW\ WR PDQDJH UHJXODWH DQG FRQWURO WKHP
SURYLGHG LQ VXEVHFVWVRILRWQKLY VHFWLRQ WR IL[ DOWHU UH.
DQG FRQWURO WKH UDWHYV DQG FKDUJHV IRU WKHLU XVH
6 XEMHFW WR VXEVHFWILRQKLY VHFWLRQ WKH UDWHYV F

XQGHU WKLV VHFWLRQ PXVW EH XQLIRUP IRU WKH VDPH FODYV
VHUYLFH DQG IDFLOLWLHV IXUQLVKHG ,Q FODVVLI\LQJ FXVW
VHUYLFH DQG IDFLOLWLHV IXUQLVKHG E\ VXFK V\VWHP RI VHZ
RU WRZQ OHJLVODWLYH ERG\ PD\ LQ LWV GLVFUHWLRQ FRQVL
WKH IROORZLQJ IDFWRUV

D 7KH GLIITHUHQFH LQ FRVW RI VHUYLFH DQG IDFLOLW
YDULRXV FXVWRPHUYV

E 7KH ORFDWLRQ RI WKH YDULRXV FXVWRPHUV ZLWKLQ I
FLW\ RU WRZQ

F 7KH GLIITHUHQFH LQ FRVW RI PDLOQWHQDQFH RSHUDWLF
UHSODFHPHQW RI WKH YDULRXV SDUWV RI WKH V\VWHP

G 7KH GLIITHUHQW FKDUDFWHU RI WKH VHUYLFH DQC
IXUQLVKHG YDULRXV FXVWRPHUYV

H 7KH TXDQWLW\ DQG TXDOLW\ RI WKH VHZDJH GHOLYHUF}
RI LWV GHOLYHU\

I 7KH DFKLHYHPHQW RI ZDWHU FRQVHUYDWLRQ JR
GLVFRXUDJHPHQW RI ZDVWHIXO ZDWHU XVH SUDFWLFHYV
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J &DSLWDO FRQWULEXWLRQV PDGH WR WKH V\WWHP LQ
OLPLWHG WR DVVHVVPHQWYV
K 7KH ©QROSURILWSXEOLF EHQHOQRMSURILW FRUSRUDYV
VWDWXV DV GHILQHERLQ —— VHFWLRQ RI WKLVRDFW
WKH ODQG XVHU DQG
L $Q\ RWKHU PDWWHUV ZKLFK SUHVHQW D UHDVRQDEOH
JURXQG IRU GLVWLQFWLRQ
7KH UDWH D FLW\ RU WRZQ PD\ FKDUJH XQGHU WKLYV
VWRUP RU VXUIDFH ZDWHU VHZHU V\VWHPV RU WKH SRUW!
DOORFDEOH WR WKH VWRUP RU VXUIDFH ZDWHU VHZHU V\\
VDQLWDU\ VHZDJH DQG VWRUP RU VXUIDFH ZDWHU VHZHU \
UHGXFHG E\ D PLQLPXP RI WHQ SHUFHQW IRU DQ\ QHZ
FRPPHUFLDO EXLOGLQJ WKDW XWLOL]JHV D SHUPLVVLYH UDL
VIVWHP 5DLQZDWHU KDUYHVWLQJ V\VWHPV VKDOO EH SUI
XWLOL]JH WKH DYDLODEOH URRI VXUIDFH RI WKH EXLOGLQJ 7
VKDOO FRQVLGHU UDWH UHGXFWLRQV LQ H[FHVV RI WHQ S
XSRQ WKH DPRXQW RI UDLQZDWHU KDUYHVWHG
5DWHV RU FKDUJHV IRU RQ VLWH LQVSHFWLRQ DQC
VHUYLFHV PD\ QRW EH LPSRVHG XQGHU WKLV FKDSWHU RQ
FRQVWUXFWLRQ RU UHFRQVWUXFWLRQ RI SURSHUW\
$ FLW\ RU WRZQ PD\ SURYLGH DVVLVWDQFH WR DL
SHUVRQV LQ FRQQHFWLRQ ZLWK VHUYLFHVY SURYLGHG XQGHU
8QGHU WKLV FKDSWHU DIWHU -XO\ DQ\ UHTXLUF
SXPSLQJ WKH VHSWLF WDQN RI DQ RQ VLWH VHZDJH V\VWHP
DPRQJ RWKHU WKLQJV RQ DFWXDO PHDVXUHPHQW RI DFFXP
DQG VFXP E\ D WUDLQHG LQVSHFWRU WUDLQHG RZQHU V D.
RZQHU 7UDLQLQJ PXVW RFFXU LQ D SURJUDP DSSURYHG E\
RI KHDOWK RU E\ D ORFDO KHDOWK RIILFHU
%HIRUH DGRSWLQJ RQ VLWH LQVSHFWLRQ DQG PDLQ!
VHUYLFHV RU LQFRUSRUDWLQJ UHVLGHQFHV LQWR DQ RQ VL
PDLQWHQDQFH RU VHZHU XWLOLW\ XQGHU WKLV FKDSWHU QF
SURYLGHG SULRU WR WKH DSSOLFDEOH SXEOLF KHDULQJ W
ZLWKLQ WKH SURSRVHG VHUYLFH DUHD WKDW KDYH RQ VLWH
E\ WKH ORFDO KHDOWK RIILFHU 7KH QRWLFH PXVW FOHDUO\
UHVLGHQFH LV ZLWKLQ WKH SURSRVHG VHUYLFH DUHD D¢
LQIRUPDWLRQ RQ HVWLPDWHG UDWHV RU FKDUJHV WKDW PD\
VHUYLFH
$ FLW\ RU WRZQ VKDOO QRW SURYLGH RQ VLWH VI
LQVSHFWLRQ SXPSLQJ VHUYLFHV RU RWKHU PDLQWHQDQFH |
XQGHU WKLV VHFWLRQ XVLQJ FLW\ RU WRZQ HPSOR\HHV XQ
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VI\VWHP LV FRQQHFWHG E\ D SXEOLFO\ RZQHG FROOHFWLRQ V
RU WRZQ V VHZHUDJH V\VWHP DQG WKH RQ VLWH V\VWHP
ILUVW VWHS LQ WKH VHZDJH GLVSRVDO SURFHVV 1RWKLQJ
VKDOO DIIHFW WKH DXWKRULW\ RI VWDWH RU ORFDO KHDOWK
RXW WKHLU UHVSRQVLELOLWLHVY XQGHU DQ\ RWKHU DSSOLFDE

6HF 5&: DQG F V DUH HDFK DPHQGHG
UHDG DV IROORZV

~ 7KH OHJLVODWLYH ERG\ RI VXFK FLW\ RU WRZQ PD\
RUGLQDQFH IRU UHYHQXHV E\ IL[LQJ UDWHY DQG FKDUJHV IRL
RI VHUYLFH WR WKRVH VHUYHG E\ LWV V\VWHP RI VHZHUDJF
UHIXVH FROOHFWLRQ DQG GLVSRVDO ZKLFK UDWHV DQG F
XQLIRUP IRU WKH VDPH FODVV RI FXVWRPHU RU VHUYLFH
FXVWRPHUV VHUYHG RU VHUYLFH IXUQLVKHG E\ VXFK V\VWHP
FLW\ RU WRZQ OHJLVODWLYH ERG\ PD\ LQ LWV GLVFUHWLRQ
DOO RI WKH IROORZLQJ IDFWRUW 7KH GLIIHUHQFH LQ FRVW
VHUYLFH WR WKH YDULRXV FXVWRPHUWEKH ORFDWLRQ RI W
YDULRXV FXVWRPHUV ZLWKLQ DQG ZLWKRXW WKH-FLWR RU V
WKH GLIIHUHQFH LQ FRVW RI PDLQWHQDQFH RSHUDWLRC
UHSODFHPHQW RI WKH YDULRXV SDUWV RI-WKH @\VWKR
GLIIHUHQW FKDUDFWHU RI WKH VHUYLFH IXUQLVKHG YDU!
~  H WKH TXDQWLW\ DQG TXDOLW\ RI WKH VHZDJH GHOL
WLPH RI LWV GHOLYHU\ | FDSLWDO FRQWULEXWLRQV PDGH
VIVWHP LQFOXGLQJ EXW QRW OLPLWHG WR —BVVHYV MKW V
QROSURILWXEOLF EHQWIRYSURILW FRUSRWDOWLRY DV GHILQ!
LQ 5&: VHFWLRQ RI WKLVRDFMKH ODQG XVHU D¢
K DQ\ RWKHU PDWWHUV ZKLFK SUHVHQW D UHDVRQD
DV D JURXQG IRU GLVWLQFWLRQ

.1 VSHFLDO LQGHEWHGQHVV ERQGV RU ZDUUDQWYV DUH
WKH UHYHQXHV WKH OHJLVODWLYH ERG\ VKDOO E\ RUGLQDQ
UDWHV ZKLFK ZLOO EH VXIILFLHQW WR WDNH FDUH RI
PDLQWHQDQFH DQG RSHUDWLRQ ERQG DQG ZDUUDQW SULQF
VLOQNLQJ IXQG UHTXLUHPHQWY DQG DOO RWKHU H[SHQVH
HIILFLHQW DQG SURSHU RSHUDWLRQ RI WKH V\VWHP

~ $00 SURSHUW\ RZQHUV ZLWKLQ WKH DUHD VHUYHG E\
VIVWHP VKDOO EH FRPSHOOHG WR FRQQHFW WKHLU SULYDWE
ZLWK VXFK FLW\ RU WRZQ V\VWHP XQGHU VXFK SHQDOW\ DV
ERG\ Rl VXFK FLW\ RU WRZQ PD\ E\ RUGLQDQFH GLUHFW 6XF
LQ WKH GLVFUHWLRQ RI VXFK OHJLVODWLYH ERG\ EH DQ DPR
FKDUJH WKDW ZRXOG EH PDGH IRU VHZHU VHUYLFH LI WK]
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FRQQHFWHG WR VXFK VI\VWHP $00 SHQDOWLHVY FROOHFWHG
UHYHQXH RI WKH V\VWHP

6HF 5&: DQG F Vv DUH HDFK DPHQGH
WR UHDG DV IROORZV
$ FLW\ RU WRZQ PD\ FRQVWUXFW FRQGHPQ DQG SXUFK
DFTXLUH DGG WR DOWHU PDLQWDLQ DQG RSHUDWH V\VWHF
RU RWKHU IDFLOLWLHV RI VHZHUDJH DV GHILQHG RQ Y&OLG
ZDVWH KDQGOLQJ DV GHILQHG E\ 5&: $ FLW\ RU WRZQ VKDC
KDYH IXOO0 DXWKRULW\ WR PDQDJH UHJXODWH RSHUDWH
H[FHSW DV SURYLGHG LQ VXEVHAWWRDV VHFWLRQ WR IL[ V
SULFH RI VHUYLFH DQG IDFLOLWLHV Rl WKRVH V\VWHPV SOI
RWKHU IDFLOLWLHV ZLWKLQ DQG ZLWKRXW WKH OLPLWV RI WK
6XEMHFW WR VXEVHFWLRQKLY VHFWLRQ WKH UDWHV F
VKDOO EH XQLIRUP IRU WKH VDPH FODVV Rl FXVWRPHUV F
IDFLOLWLHV ,Q FODVVLI\LQJ FXVWRPHUV VHUYHG RU VHUYLF
IXUQLVKHG E\ D V\WWHP RU V\WWHPV RI VHZHUDJH WKH
DXWKRULW\ RI WKH FLW\ RU WRZQ PD\ LQ LWV GLVFUHWLRQ
DOO RI WKH IROORZLQJ IDFWRUYV
D 7KH GLIIHUHQFH LQ FRVW RI VHUYLFH DQG IDFL
FXVWRPHUYV
E 7KH ORFDWLRQ RI FXVWRPHUV ZLWKLQ DQG ZLWKRX
WRZQ
F 7KH GLIIHUHQFH LQ FRVW RI PDLQWHQDQFH RSHUDWLF
UHSODFHPHQW RI WKH SDUWV RI WKH V\VWHP
G 7KH GLIIHUHQW FKDUDFWHU RI WKH VHUYLFH DQC
IXUQLVKHG WR FXVWRPHUYV
H 7KH TXDQWLW\ DQG TXDOLW\ RI WKH VHZDJH GHOLYHU}
RI LWV GHOLYHU\
| &DSLWDO FRQWULEXWLRQV PDGH WR WKH V\WWHPV S
RWKHU IDFLOLWLHV LQFOXGLQJ EXW QRW OLPLWHG WR DV